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BANKING NEWS , 


Fastern 
New York, Buffalo.——Buffalo Trust Com- 
pany. Capital stock increased to $2,000,000. 
New YorK, New York City.—dAstor Sale 
Deposit Company. Capital stock increased to 
$200,000. 
NEW YorK, New York City.—Commercial 


Investment Trust Incorporated. 
increased to $10,000,000. 

New York, New York City.—Title & Realty 
Safe Deposit Company. 
filed for 
sanking Department. 


Capital stock 


Organization certifi- 
cate examination with the State 
NEW YorK, Ogdensburg.—Ogdensburg Bank. 
Capital stock increased to $400,000. 
New York, Prattsburg.—Prattsburg State 
Bank. Capital stock increased to $50,000. 
New YorK, Rochester.—Central Trust Com- 


pany. Capital $600,000. Authorization 
certificate issued by the State Banking De- 
partment. 


New York, Schenectady.—Citizens Trust 
Company. Capital stock increased to $300,000. 

New York, Sodus.—Gaylord State Bank. 
Capital $100,000. Authorization certificate 
issued by the State Banking Department. 


PENNSYLVANIA, Bethlehem.—E. P. Wilbur 
Trust Company. Merged with the People’s 
Trust Company as E. P. Wiibur Trust Com- 
pany, with capital stock of $750,000. The 
officers are: W. A. Wilbur, chairman of the 
board; F. A. Heim, president; Elmer F. 
Iiberts, vice-president; Elbridge P. Wilbur, 
vice-president and trust officer; Dudley C. 
Ryman, vice-president an secretary; George 
T. Haskell, treasurer; Charles T. Bramwell, 
assistant treasurer. 








Pittsburgh. - srotherhood 
Capital stock in- 


PENNSYLVANIA, 
Savings & ‘Trust Company. 
creased to $500,000. 


Southern 


ALABAMA, Gadsden.—First National Bank 
R. V. Davidson, cashier, has resigned. 

DistTRiICcT OF COLUMBIA, Washington.—Ab- 
sorbed by the Security Savings & Commercial 
Bank. 

LOUISIANA, Livingston Bank &«& 
Trust Company Amended charter changing 
title to the Alvany Bank. 

OKLAHOMA, Clinton.—Clinton State 
Merged with the Security National Bank. 
National 
Clinton State 


Albany. 


sank 


Clinton. 
(‘cnsolidated 


OKLAHOMA, 
Bank. 
Pank. 

TEXAS, Dallas.—-American Exchange Bank. 
Nathan Adams, formerly vice-president, is now 
president, succeeding FE. 


Security 
with the 


M. Rearden, deceased, 


Western 
ARIZONA, Glendale.——Ffirst National Bank. 
Merged with the Valley Bank, which has its 
headquarters at Phenix, Ariz. 


Pacific 


OREGON, Enterprise. — Wallwoa National 
sank. W. R. Holmes, formerly cashier, is 
now president, succeeding George W. Hyatt. 


and A. M. Pace, formerly assistant cashier. 
is cashier. 
OREGON, Lakeview.—Commercial National 


bank. F. M. Miller is now president, suc- 
ceeding Dr. E. H. Smith, deceased, and J. C. 
Flinn is vice-president. 
OREGON, Redmond.—First National Bank. 
Merged with the Redmond National Bank. 








OREGON, Portland.—Northwestern National 
Bank. Arthur C. Longshore, cashier, and 
Walter H. Brown, assistant cashier, are now 
assistant vice-presidents, and Frank O. Bates, 
formerly an assistant cashier, is now cashier. 
Ranier.—State Bank of Ranier. 
H. A. Childs is now vice-president, Glen W. 
and R. J. 


OREGON, 
Williams, cashier, DeVin, assistant 
cashier. 

OREGON, Seaside.—First State Bank of Sea- 
Lionel J. Tallinger is now cashier and 
Miss Leona McKay assistant cashier. 

Bank of Wes- 
ton. Lance Kellough is now cashier, succeed- 
ing Kk. M. Smith. 


side. 


OREGON, Weston.—Farmers’ 


Lumber Market Undertone Firm 
11E Eastern representative of Lumber re- 


ports as follows on local market condi- 


tions: 
this week 
metropolitan 


“Prices for all lumber products 
continued firm throughout the 
area, The recent advances were strongly 
held, and the market is readily assimilating 
offerings at the higher levels. In the hard- 
woods, the leaders were maple and oak floor- 
ing; other strong items were basswood, red 
birch, sap gum, white oak and poplar. West 
Coast continued firm: increase in 
freight rates from Western points indicates 
further advances in Idaho white pine, Doug- 
las fir, ete. N. C. 
active, advancing 


woods 


pine is very strong and 
further. Red cedar shin- 
gles have touched the peak prices, and now 


tend to recede slightly. Eastern pines and 
spruces are moderately active with prices 


unchanged. Honduras and Philippine mahog- 
any continue firm and active.” 
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THE WEEK 


T is made plain by different statistical measures that 

eurrent business is of very large volume in the aggre- 
eate. Yet the same unevenness of conditions and the 
same conservatism that have been seen for many months 
still prevail. Gains exceeding expectations have come 
this year in some quarters, but in others there is con- 
tinued hesitation, and the price movement reflects the 
irregularity of buying. The steel industry is operating 
at a high rate and is the brightest spot in the general 
situation, but the textile trades lag, with cotton goods 
manufacture restricted, and the recent expansion in 
demand for hides and leather has not been fully held. 
[t is a period for a natural lull in some markets, vet 
the practice of limiting commitments to actual needs 
and of keeping stocks low remains sharply defined in 
about all lines. Frequent purchases of moderate size, 
rather than large individual orders, are the rule, and it 
is not the common experience now, as it was at this time 
last year, for producers to be engaged well ahead. With 
the large consumptive requirements, however, and with 
relatively little unemployment of workers, the under- 
lving conditions are strong. As the end of the Winter 
approaches, more interest develops in the prospects for 
a new season, which are considered encouraging in many 
branches. Even with the noteworthy activity a year 
ago, average daily bank clearings then did not equal the 
current average, and there is not much difference in the 
general level of prices. In some cases, competition for 
business is leading to coneessions, and a narrowing of 
the margin of increases in wholesale quotations indicates 
that fewer sellers have the advantage at present. 


There has been no repetition of the recent conspicuous 
unsettlement in the stock market, though prices were 
depressed for a time this week by the suspension of 
dividends on the shares of a prominent copper company. 
But general trading was restricted, with a lack of active 
outside participation, and there was a smaller demand 
for money from Wall Street sources. This lessened the 
effect of the first-of-the-month banking requirements. 
so that the call loan quotation did not go above 5 per 
cent. The outstanding financial movements oceurred 
in foreign exchange, with a break in Belgian franes to 


a new low level, at 3.49, and a decline in the Paris rate 
to practically the lowest point on record, at 4.0834. The 
depression apparently resulted largely from speculative 
selling, which was said to have been based mainly on 
political developments in Europe. 


February brought an excess of advances over declines 
in DuN’s list of commodity prices, but the upward trend 
has been less pronounced in recent weeks. Yielding has 
lately come in some quarters where strength had for- 
merly prevailed, and this week there were only three 
more increases than reductions. Even though published 
quotations on steel are unchanged, shading of prices 
is reported in certain instances, and the sharp rise in 
hides has been followed by some easing. With a fall 
in the price of cotton this year of fully $30 a bale, lower 
markets for goods were to be expected, and print cloths, 
sheetings, and ginghams are among the lines that have 
declined. In foodstuffs, the break in the price of eggs, 
which went further this week, has been a prominent 
feature. 


When the price of cotton broke an additional $5 a bale 
early this week, it was natural to look for further easing 
in markets for goods. Several reductions were made 
In primary channels, as much as 2e. a yard in certain 
instances, and quotations on a number of lines of cottons 
are now below these of a year ago. Openings of Fall 
dress goods by the largest producer, moreover, showed 
the first declines in three seasons, ranging from 4 to 11 
per cent., and prices of hosiery and knit underwear, 
and of raw silk and some silk goods, have also weakened. 
Signs of an increase in demand for textiles are not 
lacking, but buyers hold to their policy of keeping 
stocks down, and individual orders are of moderate size. 
At some New England centers, curtailment of cotton 
voods output exceeds 60 per cent. of capacity. 


The best news still comes from the steel industry. 
Even with demand mainly for moderate-sized lots, and 
chiefly to cover current or nearby needs, the principal 
producer is operating at close to a 95 per cent. rate, 
and the general average for all companies is around 85 
per cent. This result has been achieved without spec- 
ulative buying, which is conspicuously absent, and it 
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has not been marked by rising prices. In some quarters, 
in fact, there is talk of price concessions, though it is not 
heard with reference to products on which mills are 
well booked. A slight advance this week brought a com- 
posite pig iron price to a point more than 10 per cent. 
above the low level of last November, but recent efforts 
to obtain higher prices in that market have met with 
little success, The Iron Age says. 

There has recently been less business in hides, with 


some of it at lower prices. The change has followed a 
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period of sizable trading on rising markets, and both 
domestie and foreign kinds have been affected. Easier 
conditions in the Argentine have had their influence 
here, and buyers’ views on Chicago packer stock are 
down Y%e., or more, from late selling rates. Yet the 
price movement in calfskins, in contrast to the trend 
in hides, has continued upward on New York City de- 
scriptions, and the West reports a strong situation. 
Demand is active, while supplies are short in different 


sections of the country. 





GENERAL BUSINESS CONDITIONS 





Kastern States 

BOSTON.—Favorable weather has aided retail distri- 
bution during the past week, but fundamental business con- 
ditions remain practically unchanged. With the decline in 
the cotton market, has come a drop in the prices of cotton 
goods all along the line, but this has not been sufficient to 
stimulate buying, as further concessions are being sought. 
The cotton yarn market is irregular, with manufacturers 
hesitant in placing orders, even at considerably reduced 
quotations. Stocks at the mills are fairly large: The wool 
market is firm, with trading moderately active, the chief 
business coming from the woolen manufacturers. There 
is some activity in dress goods, but men’s wear is quiet. 

The hide market is somewhat dull, after a period of con- 
siderable activity, but prices continue firm. Shoe manu- 
facturing is proceeding satisfactorily, and a fair volume 
of business is reported in the leather market. Demand for 
radio supplies continues active and hardware dealers are 
maintaining their sales well up to the average for this 
time of the year. Chemicals and dyestuffs are quiet, and 
tanning materials are moving in small volume. Sales of 
hardwood lumber are quite heavy, particularly flooring, and 
prices are tending upwards. The call for building lumber 
is fair, with quotations steady. 


NEWARK.—Business conditions continue satisfactory in 
nearly all lines, with retail trade fully up to normal, and 
gains over last year’s volume at this period reported in some 
departments. Demand for groceries is active, with prices 
firm. Hardware, lumber and other materials entering into 
building construction are selling well. Most manufacturers 
are operating with full forces, and labor of all classes is 
well employed at good wages. The radio supply industry is 
particularly active. Bank deposits are somewhat above 
normal, with money relatively easy, and collections are re- 
ported fair. 


PATERSON.—Silk manufacturers report improved con- 
ditions, with a satisfactory volume of orders coming in, and 
a number of factories operating to capacity. Several new 
dyeing plants have recently been opened. Demand for 
groceries and provisions has also increased, and retail trade 
in general is holding up well. Building operations are ex- 
panding, and the labor situation is very satisfactory. Banks 
report money plentiful for all ordinary requirements, al- 
though loans are being made conservatively. Collections 
are reported somewhat slow. 


PHILADELPHIA.—Business in general is holding up 
well, with many signs pointing to improvement, with the 
nearer approach of the Spring season. The cotton yarn 
market is rather dull, with a wide spread of price quo- 
tations, according to the needs of the different mills for 


business. In no case are goods selling for more than replace- 
ment cost. The recent decline in cotton should result in a 
larger volume of business, however, and possibly less fluc- 
tuation in quotations, provided the raw market holds fairly 
steady at, or near, its present level. Manufacturers of 
ladies’, children’s and misses’ shoes state that orders were 
received in good volume during January and February, and 
a good Spring trade is anticipated. Demand for shirtwaists 
is said to be active, with sales showing a decided increase 
over those of last year at this period. Wholesale milliners 
report conditions in their line quite satisfactory. With the 
late Easter this year, it is believed that there will not be the 
customary rush, but that business will be on a more even 
scale. 

While the paper industry is not so active as it was at this 
time last year, conditions are reported fairly good, with 
future prospects generally considered favorable. Dealers in 
automobile accessories state that the recent cold weather 
and snowstorms have tended to stimulate sales of seasonable 
items which had been rather slow moving up until now, and 
surplus stocks have been considerably reduced. A good 
volume of business is expected to develop within the next 
month or two. Jobbers of furniture report a slight decrease 
in trade recently, with the present volume about 20 per cent. 
less than that of a year ago. Prices are holding steady, 
however, and improvement is looked for soon. Conditions 
in the lumber market are about normal for this season. 


PITTSBURGH.—Retail trade has been fair during the 
past week, although somewhat irregular, due principally to 
weather conditions. Wholesale business in dry goods thus 
far this year is said to be about 12% per cent. below the 
volume for the corresponding period last year, and prices 
have shown some declines, but an optimistic feeling prevails, 
nevertheless. Trade in men’s clothing and footwear has im- 
proved slightly, and groceries continue active. Building 
material is moving quite freely, with construction work 
well sustained for this season. Hardware is in good de- 
mand, with prices generally firm. Plate glass manufactur- 
ers are operating to capacity, with their output well 
absorbed, while window glass manufacturers are also quite 
busy, with orders fairly satisfactory. With the possibility 
of a miners’ strike averted, bituminous coal operations con- 
tinue very dull, and prices are low. As a consequence 
trade in mining centers is quiet. Mine run steam coal is 


_ quoted at $1.50 to $2.00 at mine, gas coal at $2.25 to $2.50 


and coking coal at $1.75 to $2.15. 


BUFFALO.—Cooler weather has given an impetus to re- 
tail trade, and seasonable goods, which moved very slowly 
during the early Winter, have been selling more freely. 
Wholesalers report sales of cotton goods, woolens, silks and 
footwear somewhat below expectations, mainly owing to 
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conservative buying and the desire, on the part of the re- 
tailer, to hold stocks of style merchandise down to a mini- 
mum. Most orders are in small amounts for immediate 
delivery. Demand for lumber, brick, cement, structural 
steel and plumbers’ supplies is well maintained, and there 
has been increased buying of steel, well into the second 
quarter, with higher prices for pig iron and scrap. Fur- 
niture manufacturers report conditions in their line very 
satisfactory. The money market is easy, with loans on 
approved collateral readily obtainable at 6 per cent. 


Southern States 

BALTIMORE.—Business in some lines has been quite 
active during the past week, while in others quiet con- 
ditions are reported. This is an intermediate period for 
the dry goods trade, and, though prices of seasonable goods 
are temporarily stabilized, retailers continue to buy for 
immediate requirements only, and forward orders are 
scarce. The fertilizer trade was very active during Jan- 
uary, but there has been a slight reaction during the month 
just closed. However, business thus far this year is well 
in excess of that for the same period of 1923 and the volume 
for March is expected to be quite heavy. Demand for seeds 
and implements has been rather light but dealers seem to 
be optimistic as regards future prospects. 

Leaf tobacco houses report a satisfactory volume of busi- 
ness for this season, but prices continue high and still 
display an upward trend. Havana is higher now than 
it was during the war period, owing to the heavy demand 
and the limited available supply. Market quotations of 
Sumatra have also advanced, due to heavy purchases from 
certain European countries. The high cost of materials 
and labor do not appear to have checked building activity, 
and the number of permits issued during the past week was 
large. The real estate market is likewise active. 


MEMPHIS.—Quiet prevails in business generally, with 
buying very conservative in practically all lines, and quite 
restricted in some departments. Weather conditions have 
been only fair for farm work, and little progress has been 
made in this direction. Dealers in feed and grain report 
business hardly up to expectations, and groceries are selling 
only as needed. Trade in farming implements and supplies 
is slow. Building operations are on a comparatively small 
scale, but a revival of activity in this branch is anticipated, 
with the nearer approach of Spring. Conditions in the 
to be diminishing. 

Transactions in cotton have been somewhat restricted dur- 
ing the recent reactionary period in the market, but such a 
small amount remains unsold that the decline has had no 
serious effect locally. It is expected, however, that it may 
tend to reduce planting, and as some difficulty in making 
financial arrangements for this year’s crop is reported from 
a number of communities, it seems improbable that the acre- 
age in this territory will exceed that of a year ago. 


KNOXVILLE .—Business conditions show some improve- 
ment, with both wholesale and retail trade in dry goods and 
kindred lines comparing favorably with that of a year ago. 
Groceries and confectionery are selling well, and demand 
for lumber and coal has increased considerably. 


ST. LOUIS.—Retail trade is in fair volume, but bad roads, 
due to cold and rainy weather, have hampered distribution 
to some extent. There have been fewer visiting mer- 
chants in the wholesale markets this week, and the number 
of orders has likewise been smaller. Salesmen in several 
important lines are preparing to leave for their respective 
territories, and anticipate a good volume of business, in- 
asmuch as considerable Spring buying, which has been 
withheld thus far, is now expected to materialize. There 
have been some signs of increased activity in manufacturing, 
especially in the steel industry. Building operations con- 





DUN’S REVIEW 5 


tinue ‘to be hampered by unfavorable weather, but supplies 
are moving more freely in anticipation of an early resump- 
tion of construction work. Lumber is not selling as well 
as other classes of materials, but it is believed that most 
yards are quite low on stock and more activity is expected 
to develop soon. The volume of new business in hardwoods 
is not as large as it was a few weeks ago. Furniture 
factories are not buying heavily, but the automobile in- 
dustry is steadily absorbing large quantities. 

The flour trade continues dull, with few sales and light 
inquiries for hard wheat flour from local mills. Millers, 
however, insist that stocks are light and that the coming 
few weeks should show a revival in buying. Soft wheat 
millers are doing a somewhat better business, those in the 
Southern Illinois belt running almost full time. Collections 
generally are reported satisfactory. 


JACKSON VILLE.—General business conditions are stil] 
somewhat unsettled, owing largely to the continued weak- 
ness in the citrus fruit market, but there are indications of 
improvement in certain lines. Demand for dry goods has 
increased recently, and wholesalers state that more future 
orders are being placed, particularly for cotton goods. Staple 
groceries are selling fairly well, but trade in hardware re- 
mains rather quiet, being more dependent upon fruit crop 
conditions. Citrus fruits have been moving better during 
the past week or two, and the situation in this regard appears 
somewhat more favorable. Collections are reported slow 
to fair. 


NEW ORLEANS.—Wholesale trade is not holding up as 
well as was expected and many lines complain of a marked 
slackening in buying, with no apparent reason. Retail 
trade has also fallen off slightly. The cotton market has 
been fairly active, showing rather wide fluctuations, with a 
tendency toward lower quotations. Coffee is again advanc- 
ing, with prices generally firm. The sugar market has been 
rather quiet though prices are holding up well, with pros- 
pects of a slight advance. The general situation in the rice 
market is toward higher prices. Demand has been quite 
active, particularly for the better grades. Building opera- 
tions have been favored by good weather, and construction 
materials of all kinds are selling well. Collections gen- 
erally continue slow, with an inclination to delay the liquida- 
tion of old accounts. 


4 


Western States 


CHICAGO.—Increased interest in Spring lines of mer- 
chandise at wholesale, well-maintained activity in the steel 
industry and continued easy money have kept the business 
situation in cheerful condition this week, overcoming much 
of the natural tendency toward slackening generally ex- 
pected just before the change in seasonal demands. Road 
orders for dry goods show an increase and there are more 
buyers from the country in the city markets. Demand for 
Spring millinery and ready-to-wear is beginning to awaken 
and needs only the stimulus of warmer weather to develop 
briskly. There have been some further reductions in prices 
of staple cottons, but they do not seem to have had much 
effect on buying. The movement of building materials from 
yards to jobs is becoming larger as weather indications point 
to a resumption of construction work on a large scale at 
an early date. 

A significant feature of the sustained activity in buying 
of steel is the demand from makers of agricultural imple- 
ments, whose production programs evidently are based on 
expectations of a good season ahead. Record-breaking re- 
ceipts of eggs have brought a new low level of prices, but 
butter has unexpectedly turned firm. Railroad traffic con- 
tinues heavy, especially in the movement of general mer- 
chandise, and Winter difficulties in operation are disappear- 
ing, permitting the clearing up of congestion. Hides are 
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being offered in large volume, but without recession in 
prices. Collections are running about even with those of 
a year ago and seem to be generally satisfactory. 


CINCINNATI.—Recent improvement that has developed 
in several major industries is well maintained, and con- 
ditions, while not uniform in all respects, may be character- 
ized as generally satisfactory. Building permits are being 
issued on an increasing scale, although outdoor work has 
been hampered by cold weather, and in turn, the movement 
of building supplies has been somewhat curtailed. Prices 
remain steady. Factory and electrical supplies are mod- 
erately active, with demand well distributed, and covering 
practically all industrial users. Trade in machine tools 
looks more favorable, sales during the past month having 
been larger than for some time past, though not sufficient 
to appreciably extend plant operations. 

Though the business done by department and other large 
stores has been somewhat stimulated by clearance sales, 
retail lines in general are rather slow and little improve- 
ment seems to be in prospect until Spring purchasing gets 
under way. Unfavorable weather has interfered with road 
sales, and, as a result, business in the jobbing districts 
has been chiefly confined to a moderate house trade. A 
fairly good number of visiting merchants were in the mar- 
ket during the week, but the policy of cautious buying still 
seems to predominate. 

CLEVELAND.—Trade conditions continue favorable. Re- 
tail merchants report a brisk demand for early Spring mer- 
chandise, while jobbers’ sales have averaged well up to ex- 
pectations. Garment manufacturers have cleaned up well 
on Spring stock and are now devoting their time to late 
Summer and Fall goods. Building operations are increas- 
ing and supplies of all kinds are in excellent demand. The 
greatest activity centers in the residential suburbs, but con- 
siderable new construction work is also being started in the 
downtown sections of the city. 

The metal industries continue busy, and there is con- 
siderable inquiry for machinery, tools, and heavy hardware 
supplies. Iron and steel materials are following the general 
market, and the situation in this branch is good. The auto- 
mobile industry is active. Demand for coal has increased 
considerably after a long pericd of dulness. The food mar- 
kets are normal, with prices firm, despite a liberal supply 
of seasonable goods. 

TOLEDO.—Industrial production is gradually increasing, 
and automobile and accessory manufacturers are actively 
engaged. Some good orders for railroad locomotives are 
reported. Jobbers of dry goods state that business is in fair 
volume, although purchases of cotton goods are being with- 
held to some extent, owing to uncertain market conditions. 
Woolen prices have offered some inducement for future buy- 
ing, however, which is being taken advantage of. The 
building trades are exceptionally active for this season, and 
some large contracts are now being placed, both for indus- 
trial and commercial structures. Real estate is selling freely, 
and funds are ample to finance legitimate transactions at 
reasonable rates. Collections are reported fairly good. 

DETROIT.—Business conditions continue generally satis- 
factory. Retailers are sold down reasonably well on Winter 
merchandise, and interest shown, thus far, in Spring re- 
quirements would seem to indicate a very satisfactory season. 
Jobbers’ stocks of new goods are full, with prices on most 
items steady. Paints, wallpaper and hardware have been in 
good demand, while millinery, footwear, jewelry and novel- 
ties are also selling well. Dry goods and textiles are dis- 
playing more activity, following a rather dull period during 
the past month or two. Prices are about on a par with those 
of a year ago, with the exception of cotton goods, which 
show a slight advance. 

Most manufacturing plants continue busy, and labor is 
well employed. The automotive industry is particularly 


active, with all indications pointing to a good season. Build- 
ing operations are still extensive, and demand for structural 
steel and other construction materials is well maintained. 
Collections are reported somewhat easier. 


MILWAUKEE.—Retail trade is generally reported sat- 
isfactory, although not particularly brisk. Department 
stores, however, seem to be doing an excellent volume of 
business. Hosiery manufacturers are operating to ca- 
pacity, with sales in excess of those of a year ago, and, in 
some cases, are experiencing difficulty in filling their orders. 
Tanneries report an increased demand for calf and novelty 
leathers, with prospects for future business generally con- 
sidered favorable. Shoe manufacturers state that retailers 
are buying chiefly for immediate requirements, although 
stocks generally are believed to be low. There has been 
some improvement in the iron and steel industry recently, 
and conditions in all branches of the metal trades, with the 
exception of machine tools, are very satisfactory. Building 
operations are of record proportions for this season, with 
indications pointing to a further increase in activity with 
the nearer approach of Spring. Collections in general are 
reported rather slow. 

INDIANAPOLIS.—General business conditions are fairly 
satisfactory, and Spring trade in dry goods, millinery, no- 
tions and hardware is opening up reasonably well. Con- 
servative buying is still the rule, however, and orders are 
chiefly limited to immediate requirements. - The automobile 
industry is displaying the usual activity of this season, in 
preparation for Spring and Summer business, while manu- 
facturers in most other lines are also operating on full 
schedules, and there is little unemployment. Retail trade is 
holding up well, and compares favorably with last year’s 
volume at this period. Building operations are somewhat 
slow at present, but a substantial amount of work is planned 
to start early this Spring. Collections are reported fair 
only. Money is in steady demand and rates are firm at from 
€ to 6% per cent. 

KANSAS CITY .—Business in nearly all lines is rather 
slow, but Spring orders are said to compare favorably with 
those of a year ago, and some shipments are already moving. 
Building operations are light, but a renewal of activity is 
anticipated, as soon as the season opens. Flour mills are 
still operating on restricted schedules, with orders chiefly 
for immediate requirements. Manufacturers of steel and 
iron products report sales only moderate, although a satis- 
factory amount of future business is said to be in sight. 
Wheat crop conditions are generally favorable. Collections 
are fully equal to those of last year at this period. 


ST. PAUL.—A reversal of buying conditions in dry goods 
and notions has been noted during the past week. Pre- 
viously, current business was somewhat smaller in volume 
than that for the corresponding period last year, with future 
orders showing a gain, but jobbers now report sales for 
immediate delivery in excess of those for. the same week last 
year, with a shrinkage in forward business. The aggregate 
volume, however, appears to be about on a par with that of 
a year ago. Demand for footwear, men’s furnishings, hats 
and caps is fair, and trade in groceries and foodstuffs com- 
pares favorably with that of last year at this period. A 
slight increase in sales of hardware and butchers’ supplies 
is indicated, with a good Spring business is prospect. The 
movement in drugs, chemicals and oils is steady, and of about 
normal volume. Collections are reported fair. 





DULUTH.—Business in most lines is somewhat smaller 
in volume than it was at this time last year, but conditions 
in the basic industries are sound, and an improvement in 
demand, as the season advances, is anticipated. Iron mining 
operations are expected to be on a large scale this year. 
Building construction continues exceptionally active for this 
period of the year. Collections are reported fair. 
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Pacific States 

SAN FRANCISCO.—General business is holding up well, 
although wholesalers state that buying continues on a very 
conservative basis. Recent rains have benefited conditions 
in the northern part of the State, but moisture is still de- 
ficient in the southern sections. Demand for lumber has 
slackened to some extent, but mills continue to operate at 
full capacity, and a large amount is moving by water routes. 
Exports to Europe, of dried and canned fruits, are in good 
volume, and docking space is being taxed by increased ocean 
traffic. 

LOS ANGELES.—The prevailing warm and dry weather 
has had its effect on certain seasonable lines, with a tendency 
to stimulate early Spring shopping. Tourist travel is said 
to be averaging 4,000 a day, by rail, water and automobile 
transportation, and shows no signs of diminution. Jobbing 
trade is good, particularly with suburban and country dis- 
tricts, and manufacturers in most lines are well engaged. 
Labor conditions are very satisfactory. Harbor impreve- 
ments are going on steadily, traffic through this port being 
well sustained, with indications of continued growth. The 
agricultural situation is good, this section not having felt 
any bad effects from unfavorable weather. Citrus fruits are 
moving steadily, with prices showing a tendency to advance. 
Conditions in the oil industry have improved considerably, 
the price of crude having risen to $1.10 a barrel. Collections 
are reported somewhat slow. 


PORTLAND.—Retail business is normal for this period 
of the year and in some lines shows gains over that of a 
year ago. Jobbing trade, as a whole, is fair. Building 
operations continue on a good scale, and, with the road work 
under way and the logging camp activity, labor is well em- 
ployed. Lumber production by West Coast mills during the 
past week reached the highest point in two months, aggre- 
gating 109,947,900 feet, which is 23 per cent. above normal. 
Sales of 92,979,364 feet were lighter than they have been 
for several weeks. About 66 per cent. of the orders booked 
were for delivery by rail, while export orders, amounting 
to 5,305,351 feet, were smaller than for some time past. 
Shipments during the week were 101,209,419 feet. For the 
first six weeks of the year production showed a gain of 11.16 
per cent. over that for the same period in 1923, Unfilled 
cargo orders amount to 332,746,718 feet, a decrease during 
the week of 9,542,917 feet. 

Wheat trading is almost at a standstill, aside from occa- 
sional sales for shipment by rail to Southern and South- 


(Continued on page 11) 





Record of Week’s Failures 

With a total of 449, failures in the United States this 

week compare with 389 a year ago. Of this week’s de- 
faults, 268 had liabilities of $5,000 or more in each instance, 
which is 59.7 per cent. of the aggregate number. In this 
week last year, when 230 insolvencies for $5,000 or more in 
each case were reported to R. G. DUN & Co., the ratio to the 
total was 59.0 per cent. 

Canadian failures this week number 63, against 73 a year 
ago, and 32 of this week’s defaults involved $5,000 or more 
of indebtedness in each instance as, compared with 36 simi- 
lar insolvencies in the same period of last year. 






















































































Feb. 28, 1924 ||Feb, 20, 1924 ||Feb. 14, 1924]| Mar. 1, 1923 
e , Over |] .. Over |... Over ome Over | 
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STEEL MILL OPERATIONS HOLD 
Principal Producer Running at Close to a 95 
Per Cent. Rate 
~TEEL operations continue at a high rate, the leading 

interests averaging close to 95 per cent. of capacity, 
while schedules of the independents are represented to be 
at about 80 per cent. This is about 25 per cent. above the 
December rate, and approximately at an annual rate of 
45,000,000 tons. Buying has been largely for immediate 
needs, orders for the second quarter having thus far been 
comparatively small. Railroad demand has been of quite 
large volume, and considerable purchasing by automobile 
manufacturers is in evidence. Orders for structural steel 
are in fair volume, although the high costs appear to be 
holding up the placing of considerable business. Pig iron 
continues to show lack of strength, with competition for 
business very keen and price concessions offered in some 
cases; 107 furnaces out of 140 in the Pittsburgh district 
are now in blast. Valley furnace basic is quoted at $22 to 
$23. Tin plate mills operate at capacity, while sheet mills 
are averaging about 85 per cent. Orders for tubular goods 
have increased considerably of late, and pipe is in much 
better demand. Old material has been weaker, heavy melt- 
ing steel being quoted at around $21. Coke is still rather 
quiet, with prices quoted as follows: Spot furnace, $4.15 to 
$4.25; contract furnace, $4.25; spot foundry, $5 to $5.50; 
contract foundry, $5.50 to $6.50. As the table below shows, 
prices of pig iron, despite the rise this year, are still con- 
siderably under those of a year ago. 


Iron and Steel Prices 
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1923. $ 5 5 $ t 4 3 $ t $ 
Jan. 3.... 29.76 25.00 29.27 28.27 36.50 42.17 45.00 2.00 2.70 2.00 2.00 
Feb. 6.... 29.76 25.50 29.52 28.27 $8.50 45.17 47.50 2.15 2.70 2.15 2.20 
Mar. 6.... 31.14 28.50 30.77 31.27 42.50 47.67 50.00 2.35 2.80 2.35 2.35 
Apr. 3.... 33.14 31.00 32.77 32.27 45.00 50.17 50.00 2.50 2.90 2.50 2.50 
May 1.... 32.76 31.00 32.77 32.27 45.00 60.17 51.00 2.40 3.00 2.50 2.50 
June 5.... 30.76 27.50 30.77 30.27 43.00 50.17 61.00 2.40 3.00 2.50 2.50 
Suly 3.... 30.76 27.00 29.27 27.77 42.50 47.67 51.00 2.40 3.00 2.50 2.50 
Aug. 7.... 25.76 24.50 28.26 25.76 42.50 47.67 51.00 2.40 3.00 2.50 2.50 
Sept. 4.... 26.76 25.00 28.26 25.76 42.50 47.67 51.00 2.40 3.00 2.50 2.50 
Oct. 2.... 24.76 24.00 27.26 25.76 40.00 45.17 61.00 2.40 3.00 2.50 2.50 
Nov. 7.... 22.64 22.00 26.26 23.76 40.00 45.17 51.00 2.40 3.00 2.50 2.50 
Dec. 4.... 24.26 21.00 24.26 23.26 40.00 45.17 51.00 2.40 3.00 2.50 2.50 
1924, 
Jan. 8 24.26 21.00 24.76 23.26 40.00 45.17 51.00 2.40 3.00 2.50 2.50 
Feb. . 23.63 22.00 25.26 23.76 40.00 45.17 51,00 2.40 3.00 2.50 2.50 
Feb. 13.... 24.13 22.00 25.26 23.76 40.00 45.17 51.00 2.40 3.00 2.50 2.50 
Feb. 19.... 24.13 22.00 25.26 23.76 40.00 45.17 51.00 2.40 3.00 2.50 2.40 
rep. 26....¢ 24.26 22.00 25.26 23.76 40.00 45.17 51.00 2.40 3.00 2.50 2.40 
‘ ° ‘ . 
Chicago Steel Market Active 


Chicayo.—March specifications coming into the steel plants of the 
district are heavy, and leaders in the industry expect this month to 
continue the activity that featured February. Operations are holding 
to the high rates scheduled several weeks ago, and orders still exceed 
This is particularly true of bars, for 
which there has been an unusually heavy demand. The leading pro- 
ducer is working at 93 to 95 per cent. of capacity, with 22 of 27 
blast furnaces active. Independents are running at about 75 to 85 
per cent. of capacity. February bookings were far ahead of those for 
January. All consuming lines are active, the most encouraging de- 
velopment recently being an increase in buying by farm implement 
makers. Car buying is taking the largest tonnage. Pig iron is steady 
at $24.50. 


shipments by a wide margin. 





Production of gasoline attained a new high record in 1923, ac- 
cording to the Department of the Interior, the total output amount- 
ing to 7,555,945.143 gallons, or an increase of 21.83 per cent. over 
that of the year before. Total consumption «uring the year was 
7.556,151,894 gallons, of which domestic requirements accounted 
for 6,685,035,280 gallons and exports 871,116,614 gallons. 
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CONSERVATISM PREVAILS IN DRY GOODS TRADE 


Current Business Fairly Satisfactory, but With Cautious Buying the Dominant 


Feature—Good Volume of 


CURRENT trade in dry goods is about on a par with that 

of a year ago, but the extreme conservatism displayed by 
retailers, generally, operates to hold future buying down to 
very small proportions. Almost without exception, special 
reports received by DUN’s REVIEW indicate that forward 
business booked thus far is less in amount than that of last 
year at this time. Frequent orders, calling for immediate 
delivery of small quantities, tend to make up this deficiency, 
however, and the aggregate volume is fairly satisfactory. 
Stocks in the hands of most retailers are light, and an active 
Spring trade is anticipated, although in some quarters it is 
believed that this may be somewhat delayed, owing to the 
lateness of the Easter season this year. Novelty fabrics 
of moderate price seem to have the call, with less demand 
for the higher-priced lines. Staple goods generally are not 
selling so well, although exceptions are noted in some local- 
ities, where exactly reverse conditions prevail. Buyers of 
cotton goods continue to withhold orders, and it is evident 
that more stable conditions in this department would tend 
to improve the situation generally. 


BOSTON .—Owing to the wide fluctuations in the cotton 
market, conditions in the dry goods trade have been very 
uncertain for some time past. Mills ‘have been unwilling 
to purchase cotten on a high market to manufacture ahead, 
and, even at current prices, there has been comparatively 
little business. Attempts to increase quotations have met 
with resistance, while recent reductions have failed to stim- 
ulate buying to any extent. Commission houses are not en- 
couraging the placing of forward orders, and jobbers have 
been carrying as small stocks as possible, being reluctant 
to contract much in advance of their immediate requirements. 
A similar situation holds among retailers. Price advances 
already put into effect have somewhat curtailed the business 
of the piece goods jobbers, but wholesalers of novelties, 
notions and women’s furnishings report sales comparing 
favorably with those of a year ago. January business in 
men’s furnishings was about equal to that for the same 
month last year, but February sales, in some instances, have 
fallen off. 

Prices on some lines of hosiery and underwear for Fall 
delivery have advanced from 5 to 12% per cent., but many 
items are quoted at practically the same figures as those of 
last year at this period. Sweaters and other woolen goods 
show a considerable advance, while silk is displaying a down- 
ward tendency, and prices for fiber silk goods are lower. 
There appears to be an upward trend in most lines of men’s 
wear, but women’s furnishings remain practically unchanged. 
Collections are not as good as they were a year ago. 


PHILADELPHIA.—Jobbers of dry goods report con- 
ditions somewhat irregular, with much hesitancy displayed 
by buyers as regards future commitments. Immediate busi- 
ness is fairly satisfactory, except in cotton goods, where 
sales are considerably smaller in volume than those of a 
year ago. Forward orders in this department are decidedly 
scarce. Prices in some lines show a slight advance over 
those of last year at this period, although the average level 
of cotton fabric quotations is about the same, notwithstand- 
ing the increased cost of raw material. 


BALTIMORE .—Trade in dry goods, thus far this year, is 
slightly in excess of last year’s volume for the same period, 
but retailers generally are making purchases for immediate 
requirements only, and forward orders of any size are scarce. 
However, this is normally a quiet season, and it is believed 
that active Spring buying may be somewhat delayed this 


Spring Demand Anticipated 


year, owing to the lateness of the Easter holidays. Many 
wholesalers are carrying larger stocks than they did a year 
ago, and the outlook is generally regarded as favorable. 
There have been no radical price changes since last Fall, 
although some staple lines recently declined about 5 per 
eent. Silks are somewhat unsteady, but linens are strong, 
with some difficulty reported in securing prompt shipment 
from the factories. Woolens are firm, but many cotton goods 
specialties are displaying a downward trend. 

ST. LOUIS.—Current business in dry goods is about 
equal to that for this period last year, but future orders are 
somewhat smaller in volume. Sales of cotton goods are 
comparatively light, averaging approximately 5 per cent. 
less than those of a year ago, and demand shows no indi- 
cations of improving. However, jobbers’ stocks of Spring 
merchandise are more diversified that at any time during 
the past few years, with silks and dress goods in great 
variety, and preparations are being made for a large volume 
of business. There appears to be a decided tendency toward 
moderate-priced novelty fabrics, while those at higher levels 
are not so acceptable to the retail merchant. Most orders 
call for small amounts, and there is little apparent desire, 
on the part of retailers, to speculate. Nevertheless, some 
good-sized future orders are being received for Winter 
underwear, knit goods and heavy work clothing. Prices on 
most lines are firm and steady. Collections are said to have 
been very good, of late. 

DETROIT.—Dry goods jobbers report business about on 
a par with that of a year ago. Retail dealers appear to be 
well sold down, but are still reluctant to make future com- 
mitments of any important amount. Road orders from the 
industrial sections are in fairly large volume, but a more 
quiet tone is apparent throughout the farming districts. 
However, the present season is normally a quiet one, and 
an increase in activity is anticipated, with the nearer ap- 
proach of Spring. Prices are at about the same levels as 
those current at this time last year, although cotton fabrics 
are somewhat higher, owing to existing conditions in the 
raw cotton market. Values are being closely scanned by the 
buying public, with a tendency to favor the cheaper grades 
of goods. Staples predominate in the demand. Collections 
are reported satisfactory. 

CHICAGO.—Trade in dry goods, thus far this year, has 
been about 10 per cent. smaller in volume than it was during 
the same period of 1923, and forward business in Spring 
merchandise is also rather light. Apparently, many of the 
larger buyers have delayed placing orders, in the expec- 
tation of lower prices. Present quotations seem to be firmly 
held, however, and are more steady than they have been for 
some time past. 


CINCINNATI.—Jobbers of dry goods state that business, 
while displaying no exceptional activity at present, appears 
to be moving toward moderate expansion, with prospects for 
Spring trade generally considered favorable. February 
sales showed considerable improvement over those for the 
preceding month, with fancy goods in particularly good 
demand. Staple lines are less active. The tendency on the 
part of retailers to limit their commitments to nearby re- 
quirements still prevails, although Southern buyers are 
visiting the market in larger numbers, and trade from that 
section is better than it is from certain other agricultural 
and mining districts. Recent weakness in the cotton market 


(Continued on page 12) 
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MONEY MARKET HOLDS STEADY 


Early Ease Followed by a Gradual Advance, 


but Lack of Demand Checks Rise 


MONEY on call renewed at 4 per cent. at the beginning of 

this week, but the charge for this class of accommodation 
was later advanced to 5 per cent. New loans were also 
made for a time at the lower figure, but the rate rose grad- 
ually to 5 per cent. The Stock Exchange demand was 
almost negligible, owing to the dulness of trading. This 
lessened the effect of the usual first-of-the-month banking 
preparations for dividend and interest payments. Time 
money was quoted at 4% to 5 per cent. for all periods, with 
renewals in most cases at the lower rate. Some new loans 
were made for the shorter maturities at that figure. Com- 
mercial paper was quoted at 4% to 5 per cent. for all classes 
of names. 

The feature of the foreign exchange market was the heavy 
selling of French and Belgian francs, which brought rates 
down, in the case of the last-named remittance, to a new low 
record level. The selling came from much the same sources 
as in the previous periods of weakness, and was said to be 
largely for speculative account. The resignation of the 
Belgian Cabinet, following the defeat in the Chamber of 
Deputies of a reciprocity trade agreement with France, was 
one of the potent influences in the selling movement. The 
Paris frane rate rose 13% points at the beginning of the 
week, when the market, as a whole, was benefited by favor- 
able developments, including the termination of the British 
dockers’ strike. The advance, however, brought a heavy 
amount of offerings, under the weight of which the rate broke 
35144 points, before it reached its lowest level. Demand 
sterling moved most of the week within very narrow limits. 
Italian lire were up 1% points in the early trading, but later 
declined 714 points. 

Daily closing quotations of foreign exchange (bankers’ 
bills) in the New York market follow: 





Sat. Mon. Tues, Wed. Thurs. Fri 
Sterling, checks.. 4.31 4.29%, 4.205, 4.29% 4.20%, 4.30 
Sterling, cables... 4.31% 4,30 4.29}4 4.29% 4.30% 4.304% 
Paris, checks.... 4.35% 4.30 4.25 4.14 4.21% 4.17 
Paris, cables..... 4-36', 4.31 4.26 4.15 4.22 4.17% 
Antwerp, checks... 3.8114 3.71% 3.65% 3.52% 3.58% 3.63 
Antwerp, cables... 3.821%, 3.72% 3.66 te 3.53% 3.59 3.6314 
Lire, checks..... 4.34 4.33 4.31 4.28% 4.3035 4.31 
Lire, cables...... 4.35 4.34 4.32 4.29% 4.31 4.311, 
Swiss, checks.... 17.33% 17.32 17.30 17.30% 17.31 17.3¢ 
Swiss, cables..... 17.34% 17.33 17,31 17,31 % 17.33 17.32 
Guilders, checks.. 37.34 37.32 37.26 87.25 37.27 37.28 
Guilders, cables.. 37.38 37,36 37.30 37.29 37.31 37.31 
Pesetas, checks... 12.70 12,66 12.63 12.61% 12.63 1°.55 
Pesetas, cables... 12.72 12.68 12,65 12.63% 12.65 12.57 
Denmark, checks... 15.92 15.86 15.80 15.79% 15.86 15.81 
Denmark, cables... 15.96 15,90 15.84 15.83% 15.88 15.85 
Sweden, checks... 26.14 ~6,00 26.04 26.07 26.10 26.08 
Sweden, cables... 26.18 26.13 26.13 °6.1i 26.12 26.12 
Norway, checks... 13.22 13.11 13.15 13.13% 13.20 13.31 
Norway, cables... 13.2 13.15 13.19 13.1714 13.22 13.35 
Montreal, demand 97.00 96.87 96.75 96.75 96.75 96.65 
Argentina, demand 34.40 34.50 34.40 34.12 33.85 34,2 
Brazil, demand... 12.15 12,20 12.05 12.15 12.00 12,00 
Chili, demand.... 10.25 10,25 10,25 10.20 10.12 10,00 
Uruguay, demand. 78.37 78.25 77.75 77.50 77.15 77.50 





Federal Reserve Ratio Higher.— Increases in all classes 
of earning assets, including $35,500,000 in discounted bills, $9,800,000 
in acceptances purchased in open market and $14,100,000 in govern- 
ment securities, are shown in the Federal Reserve Board’s weekly 
consolidated statement of condition of the Federal Reserve Banks 
at the close of business on February 27, 1924. These changes were 
accompanied by decreases of $7,700,000 in cash reserves and of 
$1,500,000 in Federal Reserve note circulation, and an increase of 
$34,300,000 in deposit liabilities 

The consolidated statement of the twelve Federal Reserve banks 
follows: 

RESOURCES : 


Feb. 27, 1924. Feb. 28, 1923. 





Total Gold BeserveB....cccccccceccs $3,122 ‘747. 000 $3,072,813,000 
ow, REE. xe kee eee noe enee sewn 3.229.740.000 3'201.600,000 

“ Bills on Hand..... sebseneas 794,900,000 803,438,000 

- Earning Assets.........eee- 950,801,000 1, 166,512,000 

7. Be 62 6-66-00 e0 boas .-e- 4,889,890,000 5,087,084,000 

LIABILITIES : 

Capital Paid In..........ce0. ‘ $110,880,000 $108,867,000 
CE Cite eee eke ne eh ees eee es 220,915,000 218,369,000 
(0 BO ee ee 1,985,831,000 1 952.317,000 
. R. Bank hee in Actual Cir..... 2,022,301,000 2,246, 943,000 
, "SRG RESUS Se --. 4,889,890, "000 5,087 ot ‘000 
Ratio of Reserve.......... heueehe ; 80.6% 6.2% 
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Average Daily Bank Clearings Gain 
S reports of bank clearings to DUN’s REVIEW from lead- 
ing cities of the United States this week are again for 
five business days only, an exact comparison with the figures 
of the two immediately preceding years, which were for six 
days, is not possible. Yet the daily average for February, 
lacking one day, shows an increase of 3.8 per cent. over the 
average for that period of last year and is 19.8 per cent. 
in excess of the average for February, 1922. The gains in 
the January daily average were 2.9 and 17.1 per cent., re- 
spectively. For five days this week, aggregate clearings are 
$5,936,046,000, of which $2,332,046,000 represents the total 
at outside points and $3,604,000,000 the clearings at New 
York City. Last week, when the clearings also were for 
five days only, the total for all cities reporting was $6,294,- 
057,000. Operations on the Stock Exchange this week were 
of smaller volume than those of last week, which accounts 
for a considerable part of the decrease in bank clearings. 
Figures for five days this week and for six days in the 
two immediately preceding years are given herewith. Aver- 
age daily bank clearings for February to date, and for 

preceding months, are also compared for three years: 
Week Week Per Week Per 
Feb. 28,1924 Mar.1, 1928 Cent. Mar. 2, 1922 Cent. 


Boston .... $320,303,000 $327. 6s9, 000 — 2.3 $274,000,000 + 16.9 
Butialo ... $7,051,000 46,114,000 —19.7 36. 500,000 + 1.5 














Philadelphia. 418,000,000 538 ,000,”v00 —22.3 460,000,000 — 9,1 
Pittsburgh ee 4#148,558,000 *e Bec esee tes e*e- 
Baltimore .. 67,410,000 76 1395 000 a ; 8 93,055,900 —27.6 
Atlanta .... 47,261,000 54,508,000 —15.1 40,462,000 +14.3 
Louisville .. 24,434,000 33, 545,000 —27.8 26,448,000 — 8.4 
New Orleans 52,114,000 59,805,000 —12.9 45,026,000 + 15.7 
Dallas .... 45,683,000 39, 058,000 +-17.0 20,541,000 +122.4 
Chicago ... 499,587,000 686,843,000 —27.3 55 5,982,000 —10,1 
Cincinnati . 68,494,000 75,044,000 — 8.7 56,809,000 + 20.6 
Cleveland 103,144,000 109,593,000 — 5.9 78,345,000 +31.7 
Detroit .... 124,564,000 137,231,000 — %.2 87,732,000 + 42.0 
Minneapolis. 54,235,000 66,134,000 —18.0 56,753,000 — 4.4 
Kansas City 105,966,000 150,851,000 —29.8 132,785,000 —20.1 
Omaha .... 33,755,000 47,326,000 —28.7 38,986.100 —13.4 
Los Angeles. 133,704,000 139,081,000 — 3.9 94,120,000 + 42.1 
San Francisco 133,400,000 161,700,000 —17.5 139,000,000 — 4.0 
Seattle .... 34,316,000 37,238,000 — 7.8 32,671,330 + 5.0 
Portland .. 29,825,000 32,158,000 — 7.3 29,290,000 + 1.8 
Total ..... $?,382,046,000 $2,818,323,000 mi 3 $2,300,505,000 + 1.4 
New York.. 3,604,000,000 4, 946, 000,000 —27.1 4,644,400,000 —22,4 








Total All... $5,936,046,000 $7.761,323,000 —23.5 $6,944, 905, 000 —14.5 
+Not included in total. t Figures not available 


Average Daily: 

Feb. to date. $1,260,390,000 $1,214,063,000+ 3.8 $1,052,112,000 +19.8 
Me* < teéek 1,288,267,000 1,253,208,000+ 2.9 1,091,445,000 +17,1 
Pe 6h sa ws 1,282,564,000 1,230.203.000+ 4.3 1,080,518.000 + 18.7 





Money Conditions Elsewhere 


Boston.-—Call money is quoted at 414 per cent., with a slightly 
advancing tendency, although there is comparatively little activity 
on the part of brokers. Commercial borrowings are moderate, and 
quotations are generally 5 per cent. Commercial paper is discounted 
at 4% per cent. 





St. Louis.—Money conditions continue easy, with an abundance of 
loanable funds, and borrowing demand only moderate. Commercial 
paper is discounted at from 4% to 5 per cent., while rates on bank 
loans range from 5% to 6 per cent. Investment demand is good. 


Chicago.—Money conditions continue easy, with commercial paper 
at 4% to 5 per cent., and bank loans 5 to 5% per cent. There has 
been a slight increase in rediscounts at the Federal Reserve Bank, but 
the fluctuation is not regarded as significant. Investment demand 
is good. 

Cincinnati.—Money has been in good supply during the week, but 
in only fair demand, though renewal of old loans was quite heavy. 
Rates continue at from 5 to 6 per cent., with 5% per cent. generally 
ruling. 


Cleveland.—The money market is practically stationary, and banks 
are well supplied with funds. Demand for loans is fair in both city 
and rural districts. Rates remain about the same as for some weeks 
past, ranging from 5 to 6 per cent. 

Kansas City.—Bank deposits are fairly well maintained. Demand 
for money has not increased materially, and reserves are practically 
unchanged. Interest rates remain at 6 per cent. 





The national income from the British shipping services in 1923 
amounted to about $535,260,000, according to the Bankers’ Trust 
Company of New York. 
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HIDE MARKET TREND REVERSED 


Main Price Movement Toward Lower Levels- 
Declines in the Argentine 

HE trend of the hide market is lower. While no sales 

have been effected in domestic packers at quotable de- 
clines, last trading prices are entirely nominal, and breaks 
have occurred at the River Plate in frigorificos. As these 
have been, in recent years, a barometer for the general 
situation, the influence of this development has been keenly 
felt. The domestic packer market is regarded as being 
about %e. down, and buyers’ views are based on an even 
larger reduction than this. 

Country hides reflect the depression in the general market 
and the range on the various selections has been widened, 
with some small business in extremes at 10%c. to llc., and 
in buffs at 8c. to 9c. 

In foreign hides, River Plate frigorifico steers have given 
a line on the market, as a whole, on some recent sales at 
declines. Argentine steers sold at the equivalent of 17c., 
followed by a sale of Sansinenas, of a trifle lighter average, 
down to 16%c. Cows sold as low as 13%ec. The declining 
tendency apparently has not been checked, and orders are 
solicited on further lots of steers at under 16%c. Common 
varieties of Latin-American dry hides are influenced by con- 
ditions ruling in the general market, and have sold at de- 
clines. Savanillas moved at 18c., as compared with previous 
business at 18%c., although the former sales were of booked 
Savanillas. 

Calfskins, West and East, are the exception to the general 
raw stock market. These have been strong, with an active 
inquiry and demand. No price changes have been noted in 
the West, but the local market for New York City’s is 
higher, with sizable trading, mostly in 7 to 9 and 9 to 12 
pounds at $2.40 and $3.40, respectively. A small quantity 
of 5 to 7-pound weights moved at $1.85, but some dealings 
occurred in some light skins at $1.90. 


Demand for Leather Decreases 
RADE in shoe leathers has been increasingly quiet, with 
most buyers limiting their purchases to actual wants. 
The opinion is quite general that the recent weaker tone of 
the hide market is influencing leather buying, but this would 
hardly apply to calf leather, as raw calfskins are still 
advancing. 

Sole leather tanners continue strong in their ideas, but 
business has slowed down appreciably. Cut soles are not 
selling in line with backs; in fact, prices on cut soles have 
been lower than they were two months ago. The findings 
business remains slow, although some jobbers reported an 
increase in sales this week. Prices on finders’ bends con- 
tinue strong, and the advance made by large local tanners 
of le. to 3c. on Texas oak bends has been generally put into 
effect. New prices on Texas oak bends are 70c. for X, 65c. 
for A, 58c. for B and 50c. for C. These prices are 3c. higher 
on the X and A selections, 2c. up on the B’s, and le. up on 
the C’s. The new tannery run price is up 2c., to 57c. 

Offal is still strong, and demand is relatively larger than 
that for backs and bends. Double oak rough shoulders in 
desirable weights, with extra heavies out, continue firm at 
35c. for No. 1’s. Single back shoulders range from 25c. to 
32c., as to quality, weight, etc. Some scoured oak shoulders 
trimmed from a lot of backs were offered by a local jobber 
at 28c. 

Trade in regular lines and in various specialties of side 
upper leather continues quiet. although certain English tan- 
nages are selling more freely. It is stated that sales through 
an importer here of one prominent tannage of English sides 
from October 1 to January 1 aggregated 184,000 sides, and 
it is claimed that orders recently booked have totaled 5,000 


dozens. It is also reported that an order for 100,000 feet of 
these English colored sides was turned down, probably owing 
to the firmer prices now talked by importers. It is stated 
that sales have been made of an imported line of black calf, 
produced by a tanner in Bohemia, at as high as 54c. for top 
grade H weight, and 46c. for second selection. A local tanner 
is said to have sold to a large New York State manufacturer 
50,000 feet of colored ooze at an advance of dc. per foot 
over prices paid by this buyer a while ago, and that an order 
by the same buyer for 50,000 feet more was not accepted. 





Sole Leather Supplies Reduced 
A CCORDING to a preliminary report by the Census 
~~ Bureau at Washington, stocks of leather in the hands of 
tanners at the end of last January, with comparisons, were 
as follows: 

Sole leather held by tanners on January 31 was 8,656,538 
backs, bends and sides, consisting of 8,442,852 of oak and 
union tannage, 122,067 of hemlock, and 91,620 of chrome. 
Sole leather supplies on December 31, 1925, were 9,001,009 
backs, bends and sides, comprising 8,758,878 oak and union, 
136,127 hemiock, and 106,004 chrome. Tanners’ holdings 
of belting butts were 824,762 butts and butt bends at the 
end of January, against 824,818 at the close of December. 
Stocks of sole and belting offal totaled 41,884,015 pounds at 
the end of January, consisting of 24,717,915 pounds of 
bellies, 10,369,310 pounds of shoulders, 6,008,585 pounds of 
heads, and 788,205 pounds of all other offal. At the close 
of December, stocks of offal were 42,640,949 pounds, of 
which 25,878,928 pounds were bellies, 9,817,537 pounds 
shoulders, 6,208,115 pounds heads, and 736,554 pounds all 
other kinds. Supplies of sole leather in process of tanning 
at the end of January totaled 5,216,106 backs, bends and 
sides, comprising 5,143,237 oak and union, 72,869 chrome, 
and no hemlock. At the close of December, total stocks in 
process were 5,483,673 backs, bends and sides, consisting of 
5,409,367 of oak and union, and 74,306 of chrome. Stocks 
of belting butts in process were 474,276 butts and butt bends 
at the end of January, against 451,660 at the close of 
December. 

Sole leather produced during January totaled 1,273,243 
backs, bends and sides, comprising 1,330,373 oak and union, 
and 42,870 chrome. For December, the total was 1,295,907 
backs, bends and sides, of which 1,248,714 were oak and 
union, and 47,193 chrome. There were 94,875 belting butts 
and butt bends produced during January, against 92,848 in 
December. Production of offal totaled 9,604,405 pounds in 
January, of which 6,050,313 were bellies, 2,550,429 pounds 
shoulders, 869,320 pounds heads, and 134,343 pounds all 
other varieties. During December, production of offal was 
slightly less, totaling 9,308,698 pounds, comprising 5,774,163 
pounds of bellies, 2,541,297 pounds of shoulders, 829,478 
pounds of heads, and 163,760 pounds of all other offal. 





Irregular Conditions in Footwear.—Most of the buy- 


ing by footwear retailers is for immediate requirements, but some 
producers who supply chain stores throughout the country report the 
receipt of sizable orders for Spring goods. Manufacturers in and 
around Boston are beginning to come to the end of their present runs, 
and from now on, at least for some time, will have to depend upon 
repeat orders for quick shipment. Demand for low-priced men’s 
shoes continues strong. In women’s lines, no particular changes in 
style, pattern, ete., are noted, though there has been a recent trend 
toward plainer oxfords. Most of the Brooklyn factories turning out 
women’s high-grade shoes are quite busy on turns, with a number of 
them running close to capacity on these. Some of the producers say 
that they are unable to accept further orders for turns for delivery 
prior to March 15, but few have reserve orders beyond that date, 
except for white shoes. Orders coming to Brooklyn plants have in- 
creased in number of late, but seldom exceed 500 pairs. 


The Government of Esthonia has made an appropriation of 20,- 
00,000 marks for harbor improvement in that country. 
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DRY GOODS MARKETS DECLINING 


New Lines of Worsted Dress Goods for Fall 
Opened at Lower Prices 





}*URTHER price reductions have been made in primary 

dry goods markets. At the opening of Fall dress goods 
by the largest producer, prices were lowered 4 to 11 per 
cent., this being the first reduction in the lines in three 
seasons. Cotton goods are lower, and cotton yarns have 
declined still further. Prices on hosiery and knit under- 
wear have been easing. Raw silk and some silk goods are 
also yielding, but linens and burlaps have held firm or have 
advanced. 

Curtailment of production in cotton manufacturing cen- 
ters continues to increase, and there is less activity in some 
other lines. At some New England points, the curtailment 
exceeds 60 per cent. of capacity. Mills are not receiving 
orders for future delivery freely, and spot business offered 
is at such close margins that many merchants decline to 
trade. 

There has been some improvement in demand for goods, 
but it is still noted that orders are small, though frequently 
repeated. Traders show a desire to keep stocks low, and to 
refrain, as far as possible, from making long commitments. 
Jobbers and retailers are doing a fair business, but there 
are many clearance sales of goods that were held over by the 
mild weather in the early part of the Winter. 

Reports of foreign trade still show unusually large im- 
ports of textiles, and decreasing exports. Competition in 
world’s markets is sharper than it has been in years. 


Downward Course of Textile Prices 

“‘OTTON goods prices recovered slightly for a time last 

week, when cotton rose a little, but the gains did not 
hold. Sheetings, print cloths, and convertibles were quotably 
easier this week, being influenced by lower cotton and a 
continued light demand. Bleached cottons were revised 
downward, in some instances 2c. a yard. For 4-4 64x60s, 
llc. is now quoted, comparing with 12%c. last week. Other 
bleached goods have been reduced Ic. to 2c., the latter for the 
finer combed yarn qualities. Further reductions were made 
in gingham prices, some Southern staples being priced at 
lle. a yard. Percales are being sold generally on a basis of 
14%2c., which is a decline of “ec. on some lines. 

A comparison of prices named on a leading line of Fall 
dress goods shows declines on nearly all the established 
grades, ranging from 4 to 11 per cent. and including many 
weaves and finishes. Trade in dress goods is relatively 
better than that in men’s wear, and more looms are being 
turned to the lighter weight materials. Soft finished ma- 
terials are featured in many of the new lines. There is also 
a preponderance of fancies over staples. Men’s wear for 
Fall has not met with a broad demand. Buyers seem to feel 
that they can get goods as they require them; on some staples 
that are usually bought freely, hardly 40 per cent. of the 
normal takings have been booked. 

Silks are generally quiet, the principal business being in 
crepes of various kinds, or in mixtures with artificial silk. 

Knit goods have been dull, especially since the sharp de- 
cline in yarns. 


Decrease in Cotton Goods Exports 

ANUARY figures of cotton goods exports show that a total 

of 28,400,000 yards was sent out of this country, compared 
with 38,892,000 yards in January, 1923. The value of all! 
cotton manufactures exported in January was $9,534,000, 
against $10,409,000 in January, last year. The relatively 
smaller difference in values is explained by the sharp rise in 
prices of goods shipped this year. 


DUN’S REVIEW 11 


A large part of the decline can be attributed to the higher 
prices current. The purchasing power of many countries 
has not been as well maintained as that of the United States. 
Moreover, competition for trade in foreign markets has been 
much sharper, in consequence of the need for work in foreign 
mills and the closing of many of Great Britain’s large 
markets last year. Neither the Far Eastern nor other 
markets that depend upon Great Britain’s cotton goods have 
been able to buy at the prices mills have been able to offer. 
English mills recently voted to go on short time for another 
three months, and mills in several Continental countries are 
running only to about 60 per cent. of capacity. 


BUSINESS CONDITIONS 


(Continued from page 7) 


GENERAL 





western States. Quotations are on an export basis, but 
farmers will release little grain, in anticipation of material 
aid from the producers’ bills now before Congress. There is 
a firmer feeling in the apple market, but prices are not 
materially higher at this end. Shipments from Oregon to 
the East to date amount to 5,521 cars, as compared with 
3,487 cars a year ago. 

A ‘small amount of new clip wool contracting has been 
done in the range sections on the basis of 40c. for the best 
grades, but most dealers are averse to buying unshorn wool 
until the goods situation in the East is more settled. Mod- 
erate amounts of early shorn wool from mutton sheep are 
changing hands. With the recent advance in lamb prices, 
stockmen believe they are facing a prosperous season. Goat 
raisers, who are preparing to begin mohair shearing, are 
optimistic, in view of the stronger prices paid for Spring 
hair in the Southwest. 

SEATTLE.—Retail trade is fairly satisfactory, and im- 
provement is anticipated, with the opening of the Spring 
season. Prices in most lines are steady. The automobile 
business is becoming more active, with the outlook for this 
year generally considered favorable. Building operations 
continue in heavy volume for this period of the year, and 
labor is well employed. Collections are reported good. 


Dominion of Canada 


TORONTO.—Wholesalers in most lines state that the 
volume of business done during the first two months of this 
year compares favorably with that for the corresponding 
period of 1923. Dry goods are selling fairly well and travel- 
ers in the country districts anticipate an increase in activity 
as the season advances. The uncertain situation in the 
cotton market is rather a disturbing factor in this branch, 
however, and textile mill production has been considerably 
curtailed. Hardware, paints, oils, glass, stationery and 
china are selling better than they were a week or two ago, 
but there are no signs of encouragement in the fur market. 
Trappers are said to have disliked the offerings made by 
dealers, but market prices had little strength, and export 
business was not sufficient to raise quotations. 

Current trade in groceries is fair, while future orders 
are also reported very satisfactory. Building operations, 
insofar as’ residential construction is concerned, are ap- 
proximately 50 per cent. below last year’s "volume, but indi- 
cations point to an increase in the larger class of work, 
several important structures being contemplated. 


EDMONTON.—Wholesale trade in most lines has been of 
fair volume during February, with some houses reporting 
increases in sales over those for the same month of 1923. 
Shipments of lumber to the Canadian West are not large, 
but there is a considerable demand from the American mar- 
kets. The coal industry has been stimulated by large orders 
from the railroads, together with an increased call for fuel 
for domestic use. 
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RECOVERY IN COTTON MARKET 


Prices Rally After Early Further Decline— 
Interest in Weather Reports 





N view of the fact that the price of cotton had fallen more 

than $30 a bale in less than two months, the recovery that 
began on Wednesday of this week was not surprising. Some 
people had looked for a rally on Monday, and prices did go 
up a little in the early trading on that day. But another 
setback soon came, and it was not definitely checked until 
the March option had touched 28.15c., May 28.52c., July 
28.02c., and October 25.80c. One of the reasons for the de- 
pression at this time was the belief that big March notices 
would be issued, although the notices actually issued—for 
about 50,000 bales—were not as heavy as had been expected 
in some quarters. Yet the total was large, and there was 
the added burden on the market of poor Liverpool cables 
and reports cf a quiet trade in goods here and abroad. Fears 
of a possible lockout of many thousands of mill operatives 
in Lancashire did not help matters. Buta halt in the decline 
of prices finally came. Around mid-week, selling pressure 
abated, and futures rose $3 or more a bale. The technical 
speculative position naturally was stronger after the recent 
drastic shakedown, and covering of short contracts played 
no small part in the improvement in prices. The turn for 
the better extended into Thursday’s trading, with a net 
advance on that day of $1 to $2. The period is close at 
hand when more general interest will be shown in new crop 
prospects, and even now some people are watching the 
weather reports closely. These have not been altogether 
favorable, but it is still too early to form any definite opinion 
as to what kind of a start the crop is likely to get. On Friday 
the market again broke sharply, largely under the weight 
of Southern selling. 

Daily closing quotations (cents per pound) of cotton 
futures in the New York market follow: 





Sat. Mon. Tues, Wed. Thurs. Fri. 
ES ee 29.75 29.15 28.70 29.27 29.62 ~S.83 
REE eee 30.12 29.50 29.00 29.66 30.06 29.20 
Pe Sa 29.55 29.02 28.36 28.96 29.26 28.50 
Age re aS 26.52 26.30 25.93 26.20 “6.13 "5.83 
SS eat ec ok »e 26.05 25.88 25.60 25.97 rébés 25.52 
SPOT COTTON PRICES 
Fri. Sat. Mon. Tues. Wed. Thurs. 
Feb. 22 Feb. 23 Feb. 25 Feb. 26 Feb. 27 Feb. 28 
New Orleans, cents... | eer 30.25 29.88 29.25 29.75 30.13 
New York, cents......' ces. 3V.10 29.45 “9.00 29.55 29.95 
Savannah, cents.......  ..ec- 29.75 29.05 "S.60 29.235 “9,66 
Galveston, cents....... ere 30.30 29.70 29.20 29.75 30.15 
ee Ce te wn | eewel’ 31.00 30.75 30.25 30,25 30.25 
Norfolk, cents........ eee. OS 29.50 “9.00 29.75 30.138 
tc” emacs 29.81 29.19 28.69 29.25 29.75 
I OS { 30,10 29.50 29.00 “9.65 30.00 
Little Rock, cents.....  ..... 30.00 29.50 "9 00 "9 50 30.00 
eT Oe eee ee “31.00 81.00 30.00 30.00 30.00 
ee ee. eee a 29.60 29.00 28.50 29.15 !9.45 
Philadelphia, cents.... ..... 30,65 30.85 29.70 29.25 "9.80 
oe ee” laa “9.00 “8.50 28.00 28,00 pese8 


*Holiday 





Notes of Textile Markets 

There has been more trading in burlap markets of late, and prices 
on lightweight goods have been increasing. Heavyweights have held 
steady, but have veen quiet. 

The break in artificial silk prices continues to be an unsettling 
factor in different markets, prices on made-up goods having declined 
in sympathy. Hosiery prices have been particularly unsettled. 

The Department of Agriculture reports a sharp decrease in exports 
of cotton last week, shipments amounting to 80,606 bales, against 
92,755 bales the week before and 71,036 bales in the same week last 
year. 

The lowest prices current for many months have been named on 
cheviots, colored drills, plaids, and other hard yarn goods made largely 
in the South. It is believed that concessions at this time will 
eventually stimulate larger export sales. 

Sales of print cloths at Fall River last week were barely 50,000 
pieces, principally 36-inch thin construction goods. Curtailment of 
production in that city has reached a point where more than 1,000,000 
spindles are idle and 2,000,000 spindles are being operated short time. 

Dress linens have been in actite demand in first hands for some 
months, and new deliveries cannot be given before late April by foreign 
manufacturers. There has been an improvement in demand for 
household lines, and manufacturers’ prices are higher, in some in- 
stances by 10 per cent. 
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Dry Goods Trade Survey 


(Continued from page 8) 





has brought about some concessions in prices of cotton goods, 
which, in general, are practically down to the same level as 
that of a year ago. Collections are reported fair only. 


CLEVELAND.—Retail trade in dry goods has been quite 
satisfactory throughout the Winter, and merchants’ shelves 
are well cleared of heavyweight goods. Jobbers are receiving 
the usual volume of orders for Spring merchandise, and 
report conditions about normal. There is said to be a notice- 
able trend toward fancy fabrics and colorings, especially in 
women’s wear, and the market affords many interesting and 
novel patterns. Knit goods, underwear and hosiery are in 
good demand. Prices in nearly all lines are firm. 


MINNEAPOLIS.—Wholesalers of dry goods report 1923 
business larger in volume than that for 1922, with sales, 
thus far this year, well in excess of those for the correspond- 
ing period of last year. Retailers are still pursuing a policy 
of conservatism in buying, however. Stocks are low through- 
out the Northwest and house sales are numerous, but usually 
are in small amounts. Orders for immediate delivery, from 
road salesmen, are somewhat disappointing, but most jobbers 
report a good volume of future business already booked, and 
are optimistic as to the outlook for Spring trade. Prices 
have shown no important changes recently, and are ex- 
pected to remain steady for some time to come. 


KANSAS CITY.—Jobbers of dry goods report current 
sales about on a par with those of a year ago, with most 
shipments now being made on orders for immediate require- 
ments. Spring merchandise will soon be moving out, how- 
ever, and it is anticipated that this volume will exceed that 
of last year by a small margin. Wholesaie stocks are said 
to be somewhat heavier than usual, due to extensive buying 
last Fall, in anticipation of a rise in cotton, but it is believed 
that these will be well cleaned up by the end of the season. 
Future commitments are conservative, particularly in cotton 
goods, owing to the uncertain conditions obtaining in the raw 
cotton market. Retailers, for the most part, report business 
fairly satisfactory. Collections are about up to those of 
last year at this period. 


SAN FRANCISCO.—Dry goods jobbers state that the 
number of orders received thus far this year compares favor- 
ably with that of last year for the same period, but the 
volume is somewhat short, owing to conservative buying 
Spring merchandise has sold somewhat more freely during 
the past two weeks, and retail stores report an active de- 
mand for cotton goods, but there is a disposition to complete 
disposal of Winter stocks before buying lighter merchandise 
in quantity. Prices are holding firm, and collections are 
generally good, although accounts are being closely scruti- 
nized. 


LOS ANGELES.—Wholesale trade in dry goods is gen- 
erally satisfactory, particularly with the suburban districts 
and surrounding country towns. Retail business is also re- 
ported good, with an increasing call for lighter Spring and 
Summer merchandise. Winter stocks are somewhat neg- 
lected, owing to the warm dry weather. 


SEATTLE.—Conditions in the dry goods trade are gen- 
erally satisfactory, although conservative buying, on the 
part of the retailer, is still the rule. Jobbers report a fair 
volume of sales, however, with prospects for the coming 
season apparently favorable. A tendency to select the 
better grades of merchandise is a marked feature. Ginghams 
are not so much in demand, but high-class fancy silks and 
woolens are in excellent request. Stocks are not large, and 
the market is fairly stable. Expert business with Japan 
continues moderately active, and trade with Alaska is grow- 
ing steadily. Collections are reported fair. 
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CORN PRICES RELATIVELY FIRM 


Action of That Cereal Influences Market for 
Wheat—Rise in Oats 


ACK of outside participation, lower markets abroad, and 

unsettlement in the security markets gave wheat a bad 

rt in Chicago this week, although there has not been 
much indication of unloading by the principal long interests. 
Milling demand is fair, and receipts in all directions have 
shown a considerable falling off. Eastern supplies are dis- 
appearing, and reports from Canada say that owners of 
cash wheat in western positions expect a big demand prior 
to the opening of navigation. The main buying support, 
however, has been in sympathy with strength in corn, al- 
though settlement of the dock strike in England and im- 
provement in political and reparations conditions in Europe 
have given some encouragement to operations for an ad- 
vance. Weather conditions, on the whole, are favorable in 
the Southwest, but elsewhere there seems to be some concern 
in regard to Winter wheat conditions. 

Corn took the lead in the cereal markets for a time. Both 
professional and outside operators seem to be favoring the 
corn market, especially as it is considered mainly a domestic 
proposition, without the foreign complications that affect 
wheat adversely. Receipts have decreased moderately here 
and in the West and Southwest, and the period of accum- 
ulation in the market seems to be about over. Current 
demand is taking care of arrivals, while a little export 
business is being done right along. Farm reserves are re- 
ported to be shrinking. Cash demand is good, with prices 
a little higher. 

Cash trade in oats i# more active and prices are higher. 
Country offerings have been light for several days. The 
speculative market has been helped materially by the move- 
ment in corn. 

Provisions are in moderate demand and a fair export busi- 
ness is being done. The beef trade shows improvement, with 
stocks lighter than they have been in several weeks. Con- 
tinued heavy receipts of hogs result in an abundance of 
fresh pork on the market, but the demand is good and 
prices are steady. This condition, however, has affected 
adversely the movement of cured products, and hams are 
lower. 

Daily closing quotations of wheat options in the Chicago 
market follow: 





Sat. Mon. Tues. Wed. Thurs. Fri. 
May .ccccees 1.11 1.10% 1.09% 1.10% 1.10% 1.10 
1 ae 1.11% 1.10%, 1.09 % 1.10% 1.10% 1,101, 
le: eek dies 1.11% 1.10% 1.10 1.10% 11.. 1.10% 


Daily closing quotations of corn options in the Chicago 


market follow: 


Sat. Mon. Tues. Wed. Thurs. Fri. 
ad J, 80Y 80% 81 S2 81% 81 
an 80% 81% 8146 81% 821% 81% 
ns -s6e6ee8s SOT, S114 S81, s2 82% 8156 
Daily closing quotations of oats options in the Chicago 
market follow: 
Sat. Mon. Tues. Wed. Thurs. Fri. 
eee ee 48% 485% 48% 4914 49 483% 
Ss dc diese te 46% 461, 4654 46% 465% - 163, 
RS ea de 43%, 431, 431, 43% 434, 43% 


Daily closing quotations of rye options in the Chicago 


market follow: 


Sat Mon. Tues. Wed. Thurs. Fri. 
eee 72 71%% 71% 71% 71 ly, 71% 
ae ee 73% 73 78% 7344 7314 72% 


The grain movement each day is given in the following 
ble, with the week’s total, and comparative figures for 
ast year: 











r —-—Wheat-—————_, Flour. -~————-Corn-————— 

Western Atlantic Atlantic Western Atlantic 

teceipts. Exports. Exports. Receipts. Exports. 

Or ae en eee eee ee eee 
Aen. Se 1.299.000 884,000 47,000 2,576,000 237,000 
Monday ..... 1,155,000 875,000 £2,000 2,577,000 223,000 
Tuesday ... 644,000 369, 000 221.000 1,886,000 31,000 
Wednesday 588,000 853,000 100,000 1,444,000 eserves 
Thursday 660,000 696,000 32,000 1,536,000 137,000 
SEE > sa %< 4.346,000 8,677,000 “2,000 10,019,000 628,000 
Last year.. 6,364,000 3,130,000 193,000 10,994,000 2,316,000 


*Holiday 
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RENEWED HEAVINESS IN STOCKS 





Selling of Anaconda Copper and Virginia- 
Carolina Chemical Shares Weaken Prices 
‘HE stock market was very dull this week, transactions at 
one period falling to the lowest daily total since October 
25, last year. There was an almost entire absence of out- 
side participation in the dealings, and even the professional 
traders were inclined to hold aloof from the market. The 
most active period followed the announcement of the suspen- 
sion of dividends by the Anaconda Copper Company, when 
considerable selling pressure developed. ‘The decline in the 
shares of that company was reflected, particularly, in the 
copper group as a whole, and new low records for the year 
were made by the majority of those issues. The general 
list was adversely affected by the decline in the red metal 
shares, but the depression was not far-reaching and was 
followed by a firmer tone, in which covering of shorts was 
helpful. The Virginia-Carolina Chemical issues were also 
the center of a selling movement, and losses were of large 
proportions. Central Leather shares were also a weak 
feature fora time. The recent strength of the Sloss-Sheffield 
Steel & Iron shares was explained by the resumption of 
dividends on a 6 per cent. basis. Oil issues were com- 
paratively quiet, but prices were firmer than in recent weeks. 
Railroad shares were in good demand, particularly the Nor- 
folk & Western, and Southern Railway, both of which 
reached new high prices for the year. 

The bond market was heavy in tone under the adverse 
effect of the selling of Anaconda Copper issues and the break 
in the Virginia-Carolina Chemical obligations. There was 
considerable profit-taking in the speculative issues. Liberty 
paper was very quiet and fairly steady. Foreign securities 
were firm, although there was, at times, a lack of uniformity 
to the trend of prices. 

The daily average closing quotations of sixty railway, ten 
industrial and five traction and gas stocks are appended: 


Last Year Sat. Mon. Tues. Wed. Thurs. Fri, 
ee 74.37 67.27 66.96 66.84 66.69 67.21 67.10 
ERGs sun S8.75 78.46 77.75 76.69 76.62 77.32 77.13 
G. &. Bis 76.10 70.77 70.52 70.27 70.47 70.72 70.62 


Daily transactions in stocks and bonds on the New York 
Stock Exchange compare with last year as follows: 
Week Ending. . 


-—-Stocks——————_Shares-——, -—————- Bonds —_ 








Feb. 29, 1924 This Week. Last Year. This Week. Last Year. 
Saturday 410,300 516,300 $5,275,000 $8,173,000 
Monday ..... 661,800 1,054,700 10,139,000 12,078,000 
Tuesday ..... 871,900 886,800 10,061,000 11,960,000 
Wednesday ... 567,800 1,155,400 9,069,000 14,764,000 
Thursday 828,700 2,286,100 9.888.000 11,933,000 
\,, 2a 850,600 1,371,700 10,057,000 14,050,000 

, 4,191,100 7,271,000 $54,487,000 $72,953,000. 





Cotton Supply and Movement.—rrom the opening of 
the crop year on August 1 to February 21, according to statistics 
compiled by The Financial Chronicle, 9,597,544 bales of cotton came 
into sight, against 9,179,904 bales last year. Takings by Northern 
spinners for the crop year to February 21 were 1,363,406 bales, com- 
pared with 1,716,977 bales last year. Last week’s exports to Great 
Britain and the Continent were 80,606 bales, against 71,036 bales 
last year. From the opening of the crop season on August 1 to 
February 21, such exports were 4,128,874 bales, against 3,491,281 bales 
during the corresponding period of last year. 





St. Paul Implement Trade Quiet 


ST. PAUL.—Builders of threshing machinery report a 
slight decrease in production during recent months, with 
sales restricted, owing to the financial condition of the 
farmer. Prices are holding firm, however, and display a 
slightly advancing tendency. The situation in the imple- 
ment industry has been rather unfavorable for the past 
three years, although many manufacturers state that their 
1923 business was better than that for 1922. It is the con- 
sensus of opinion that a gradual improvement will take 
place this year. 
































































































































Corrected each 
Minimum Quoted Prices at New WHOLESALE OTATIONS OF COMMODITIES asks 0 Peider 
York, unless otherwise specified HO QU : | 
— io W ear 
ARTICLE This Week Last Year ARTICLE This Week | Last Year ARTICLE This Week | Last ¥ | 
; it cane tades¢ube Ss i 11 Neatsfoot, pure........ Ib 13 % | oeee | 
APPLES: Common. .....bbl yt | :. 50 egg et EEE Te rs ais " 95 85 Palen, EGGGR... ccc o s ‘ on 
ancy «-----+oreeresss bi _ 10.00 Prussiate ouban. yeilow ** 20 3742|| Petroleum, cr., at well. .bbl 4.00 VU 
BEANS: Marrow, ch. 100 Ib + 12.00 e indigo Paste. 20%..... a 26 30 Kerosene, wagon deliv. .gal 15 Ld 
Medium. choice..... | (|  fe-2. s-00 ||FERTILIZERS: Gas’e auto ingar.st. bbls. *“ 20 “o7 
Pea, choice aft “ates” A cibating 46 as 9-60 8.50 Bones ground steamed Min., lub. dark fil’d E * a30 allt q 
Red kidney, choice.. "| | 6 75 > Be 1%% eam.. 60% bone Bright Mt’d..0< cc ccecs a 240 os 
White, kidney, choice aLvS ate phosphate ‘ Chicago... .ton 22.00 25.00 Paraffine, 903 spec. gr. ‘**|\— 20 in 
BUILDING MATERIAL: . 21.00 Muriate potash, 80% unit 31.10 35.55 Wax, ref., 125 m. p..... Ib} 4 45% 3% 
Brick, Hud. K., com. .1000/4 22.00 taps Nitrate soda...... 100 lbs 2.49 2.60 Rosin, first run....... “ 41 45 | 
Portiand Cement, North- gs 2.00 Sulphate, ammonia, Soya-Bean, tk., Coast & | 
ampton, Pa., Mill... .bbl Son 9.00 domestic f.o.b. works *“* ‘‘| 2.85 3.15 DI. bs cteneneanye zs 10% 10 
_— fabs fay 00 ib Bn pt 1.90 Sul. potash, bs. 90%..ton 41.26 wry 44 need pane banente nee - 12 - ‘ 
me, f.o . y 7LOUR: Spring P ¢ 3. 65 
suincie,Cyo-rNo.1.1009] 18.09 | 18.00 | PLOUK: spring Pat ise Weel C1) | S59 |lpamers: Limarwe, Am.-tbl+ 11y4| 10,9 | 
Red Cedar, clear, “1000 e-23 ” aes | Faney , Minn Family. : ; o* 7.40 eee Oc ~~’ French » hy seatieties 100 “sé 25 1.25 4 
BURLAL. 10%-08.-40-n. vAi+ 80 7/30 GRAIN: Wheat, No. 2.R buj+ 1.29 1.48% Red Lead, Americua. ol,  “atex 11.15 
“OZ. 40-1D...-.. ee eeees +r oe Yorn, No. 2 yellow..... ‘i+ 99 Jo 14 "> wan © ; ° 
COAL: f.0.b. Mines....ton) ence ay No. 3 white...... o 58 54%|| Vermilion, eon et yn 12.00 
ew we i Rye, No. 2 Qe Sees a R1 YS White Lead Dry oil.. a > 10 9 
Pool l (N S. ) ee eevee? re ee ee $3. 00- $3. 25 Barley. = seus ae alte od 81 81 . *-* aoe . me 1.00 
Pool 34 (High Vol. " $t.) 1.50- 1.75 Hay, US Fee 100 lbs'— 1.45 1.55 Whiting oat 0 pe 1.00 7% 
Anthracite: Straw, lg. poe wea 8 * . 1.00 1.50 Zinc, American........ ies (* 9% 
Stove (Independent). z. 9.50-10.00 HEMP: Midway, ship b+ 1214 14% BF. P. R. S8...... 9% 
Chestnut | (Independent) * 300-650. none etal : PAPER: News roll..100 lbs} 3.75 4.00 
Pea (Independent)..... 6.00- x HIDES, Chicago: +16 20 Soak. ee + 7.9% 10 
wt Ml ge an LO 8:75. 9.25 Not ee 15% 1844}| Ww =1 ey ate sized ore " 10 62.50 
Chestnut (Company).... * eh sas “ss BERS. cccccccces 114% 17 Boards, chip.......... ton|— 47.50 70.00 
Pea (Company)........ . . oloradO ...... se eeeee s ? 16 . * 5 Sada ~s 6100 U 
Cows, heavy native..... r12% Boards, stra 4.50 
: 7 b} + 15%, 12% Branded cows......... ef 71l 13 Sulphite, Dom. bl. .100 Ibs 3.90 1.20 
— _ os Sentes — 4. ie - 19% 15%/}| Country No. 1 steers... *“ 10 2. Old Paper No. 1 Mix.100 ‘*|— 55 77.50 
. “|| No. 1 buff hides....... “i 8 1. = We DD Keone eownnss ton 70.00 
os Goops: _ 16 16 No. 1 extremes........ — 10? 134 || pRAS: Scotch choice, 100 Ibs 7.00 8.00 
Brown sbeet’gs, ene. -yd 16 No. 1 Kip sola 15 13 : 110.00 
Wide sheetings, 10-4. od 4 +4 No. 1 calfskin......... “|+ 16 14 PEAATINUM wccccccccces oz| 122.00 : 
a rerspitenand as “l— 147% 15% eg City" ee ae 21 + fe gp ncn Chicago: 
Standard prints........ 10% i1 JU ‘TE, po heaeseetenes _ Hogs, live a . 8-9 Bs 
Brown drills, ee: a 1¢ 16%4||LEATHER: se ag 50 Lard, N. Y. “Mid. “Ww 11.55 
Staple ginghams....... ” 15 19 Union backs, t.r., 1.b... = 55 BOER, WGMBs cccccccsss bbl. 22.75 25.00 
Print cloths 3844 inch. Scoured oak-backs, No, 1 ** 42 75 Sheep, live........ 100 Ibs} 13.00 8.50 
eg cnrliga sella so = 9 111; eating Batts, No. 1, light ** 61 Short — eo 7 ait oa 
i Mesese *“i— 50-5 48-50 LU} oR: acon, N. Y., s down ** os 
werrcelllgamsiay taareaes aay Penn. Hemlock, b. 0 40.00 Hams, N.Y., big, in tes. * 15 17% 
DAIRY: : , St a¢6ss20e00% per M ft 40.0 Tallow, N. Y.. sp. 9 - 7% 3% 
Butter, creamery, extra .1b —- $81. 49 Tonawanda W Pine a 88.50 RICB: Dom. Fey head. , 7% ri 
State dairy, tubs, finest A eee 47h, 451% No. 1 barn, 1x4” ** ** * 72.00 -o Blue Rose, choice...... ‘ 5 Se 4% 
State dairy, com. to fair oe 43 42 FAS Qtd. Wh. Oak, =~ 6 155.00 Foreign, Saigon No, 1.. ‘ 3.40 3 
Yemen a -s, held ee tile + seeeebensres oe Ch Soe snes RUBBER: Up-river, fine. *' 20% 33 
@ge nmearody, ftancy.... s|— n FAS Pl. Wh. Oak, ae tex cr..... ool #251, 36 
Fresh gathered frsts.. “|— 27% $s 5 ee ool CRE) See SALT: 280 iD. bbl see bald bb! 3.15 3.15 
nn nl ity Ib 16 11% peptone 28-00: ee SALT Sages aad 
Dp . - cee > 72 ” #6 66 88 ’ VV. cKere m. ore, new 
Apricots choice 1923... a 13% 27 wan 7 sae al 06 60 60 ye 110.00 — ™ Mesenevehecs bbl 19.00 23.00 
Citron, fcy. 10 lb boxes od 33 45 Log R. Beech, 4/4” 66 66 6 50.00 45.00 Cod, Grand ‘Banks. .100 pe 9.00 8.50 
Currants, cleaned...... 7 13 22 FAS Birch,’ 4/4” “© © SILK: China, St. Fil 1 ist * 8.00 9.60 
oe — sere Eeneonse + _- aie red) se 46 oe 145.00 ripe Japan, Fil., No. 1, om _ 7.00 ~— 
range peel....... “ 18 AL ‘hestnut. 4/4 ” 125.00 3. SPICES: Mace.......... h 35 5 
Eveenes, Cal. ‘standard... 82 12% ras — sia Cloves, Zanzibar....... ws 31% =8 
Prunes, eae 40-50, 25- a 11% 12% (old grades} a6 60 os 102.00 105.00 Nutmegs, - + mapped za + as 
ee eevee eeeeneee - ~ 72 ee eee Gi er, Coc és 944 0% 
Raisins, * Mar. 4-CP..e--. t.. t.. po: Com. Mahog.. $6 66 6s 180.00 165.00 Pepper, Singapore, black ‘ 11% 10%, 
Cal. stand. loose mus... 10 13 FAS H. . biocte. jam sa cs i + 114.00 110.00 white oor 14% a¢ ly 
DRUGS & CHEMICALS: = ” Mombasa, r 2 12% 
Acetanilid, c. p. bbis,...1b 32 85 |) eye mene SPruces uw! 46.00 | 44.00 | |SGAR: Cent. 96°...100 “+/+ 7.22 7.40 
Acid, Acetic, 28 deg. 100 * 3.38 a Me. 1 Com. ¥, Pins _Fine gran., in bbis. . rH 8.75 
Carbolic drums........ “ 28 49 Boards, 1x4”. 66 66 4s 51.00 4¢.00 INA: Formosa, fair..... 30 : 
Citric, domes tic. eocrsen 48 90 Long Leaf Yel. Pine 46 66 66 fine eeeeerereeeeeeeneee ian 39 0 
Muriati Cc, —evsseesnee = 1,00 4 Timbers. 12x12”. #6 46 Oe] 4 57.00 63.00 Jupan, Ds éecvacesones ee 28 
Nitric, 42’ eeree eereee - 5.25 5.25 FAS Bassw’d, 4/4” 6 66 66 me 109.00 95 00 est eeeeveeeeeeeveeeee - 50 ie 
xalic eeeevee eeereeeee “i 1Mt, 13 Douglas +m Tim- + era WOW occccocceces me 18 37 
Stearic, ‘--2 pounnee. xs = +4 rs, 12x12”..... 46 66 6 96.50 67.00 lir cocececeeeoeoeeeoes 37 
Sulphuric, 60°..... a 52 2 cheer haderest: Bevel _ ,ACCO’ L’yille '23 crop: 
ee aoe es 4.74 || Siding, 1/2x6”.... + + « seapsal) Wiivoiihe rons olan, ae 14 18 
Alcohol, 190 prf. U.S.P. ral 4.88 eh No. Car. Pine Air i Fecal cone = 16 16 
| Wood, 95 p. c... * o. "38 Dried Roofers, 6” ** ** **|-- 37.00 en ee ee 22 18 
** denat. form 5... 53 3%, Plywood, 3-ply % inch , 90.00 Fine “ 80 38 
Alum, lump..........+ Ib) +5, 9 Birch, B Grade, GIS ‘+ “ “| — 100.00 : Burley—colory—Common “ 18 25 
Ammonia carb’ate dom. “1+ 9% 18627 Qtd. Oak, AA Grade Medina 0 29 ° 
Arsenic, ee A eeeeeeee al 12 yy 116% GIS repea ireS Sane eee ae 66 66 66 170.00 170.00 . STABLES. Cabbag: e bbl + 3.50 3.00 
Balsam, 8. A. ] 12 Zs 11 00 METALS: ad 30 76 yoo ee eeeeevee 8 bag 2.25 2.50 
Pee Geaats........ *SbI— 1:20 2.10 || Pig Iron: No. 2X, Ph. ton) 38-76 27.00 || Potatoes ....---- veeebbl|+ 4.50 4.25 
Beeswax, pre ‘crude “ 22% 22 basic, valley furnace ve 25,26 30.77 Turnips, rutabagas...... 1.75 2.00 
e, pure. ** , oe 23.76 ye : 
Bicarb'te soda, Am. 106“) 2.25 | 240 || Ma7atyee pittsburen *) 36:38 | 30.05 ||WOOL, Boston: |g ac! gg 
Bleaching powder, over a " Billets, Bessemer, Pgh. ‘“‘ 40.00 40.00 |\Ohio & Pa., Fleeces: 56 
34% Seeesopoopceeceee ‘a 1.75 2.2 forging, Pittsburgh. Pan dd 45.00 47.50 Delaine Unwashed..... ‘** = 5S 
Borax, crystal, in bbl... 5 te S open-hearth, Phila..... ‘| 45.17 47.67 Half-Blood Combing.... ‘ 56 57 
Brimstone, crude dom..ton) 18.00 14.50 || Wire rods, Pittsburgh... “| 51.00 50.00 || Half-Blood Clothing.... “ 47 50 | 
Calomel, American..... -Ib = - O-h, rails, hy., at mill “ 438.00 43.00 Common and Braid..... * 42 88 
Cememet. Gsmestic..... : 4 Iron bars, ref., Phil. 100 1b] 2.57 2.575] |Mich. & N. ¥. Fleeces: uit 
Castile meen, pate white * 21% <1 Iron bars, Chicago os 2.40 2.50 Delaine Unwashed...... * 54 55 
Castor Oil, No. i ees hen a 151. 13% Steel bars, Pitt sb. 46 + 2.40 9.25 Half-Blood Unwashed... a) 54 53 
Caustic soda 76%...100 ** 3.20 3.45 Tank plates, Pittsb. ‘* ‘* 2.40 2.25 Quar-Blood Clothing.... “ 43 44 ) 
Chlorate potash... eevee oa 4 3: Beams, Pittsburgh. sé 46 2.50 9.23 Wis.., Mo. & N. B.: : | 
Chloroform eeeeeeeveeee 32 7 5 Sheets, — No. 28 ? Half-Blood at ee sé 53 48 
Cocaine, 1 ape 0s 7.00 7.00 Pittsburgh ....... ry rT 8.85 3.50 Quarter-Blood i PR 52 50 
Cocea But Dé coce 3 3044|| Wire Nain Pittsb. 8.00 2.80 Southern Fleeces: 
Codliver Ou " Norway... bbl + 23.50 22.50 Barb Wire, lvan- Ord inary Mediums. es 53 45 i 
Cream tartar, 99%...... b 22% 25%|| ized, Pittsburgh.. “ “| 8.80 8.85 |lg We Van ete: Three 
_ STP = 2.00 2.25 Galvy. Sheets No. 28, Pitts “ 5.00 4.60 eighths Bisod 4 “ 59 57 
Formaldehyde ......... a 11 16 Coke Conn’ville, oven. .ton a Quar-Blood Unwashed... * 56 52 
Gly » O. F.. in bulk © + ts 18%4|| Furnace, oes ship.“ 4.15 7-00 ||Texas, Scoured Basis: 
Gum-Arabic, picked.... : 24 29 Foundry, prompt ship, * 5.00 8.00 Fine. 12 months....... “ 1.80 1.38 
Benzoin, Sumatra..... . 27 35 Aluminum, pig (ton lots) Ib 28 21% Fine. 8 months........ * 1.15 1.25 
Gamboge coccccsccces * 95 1.2 Antimony, ordinary. ee 12 7 | Calif Scoured Basis: 
Shellac, — 76 1.00 Copper, Blectrolytic.... ‘|— 134 16% || Northern .........- o«o 1.30 1.35 
4 =e 1.39 Zinc, N. Y..... retress Se LY | Southern ...... 5 1.05 1.00 
es = ° e SaSoebcesees ™ -_ ‘2 r Basis: 
nae 35 40 Bi Mie Mev esecccenncs me a 54% 47 Cneaen. Seon ed Basis: ss 1.35 1.40 
steeees <a 18%|| Tinplate. Pittsb., 100-ib box 5.50 4.75 Valley No. 1...... “ 1.20 1.20 
oo. “| 12.25 8.00 ||MOLASSES AND SYRUP: Territory, Scoured Basis: & 
. 02 6.75 5.35 || Blackstrap ...........gal|+ 20 10%||Fine Staple Choice..... * 1.4 1.4: 
as 438% 431 ~ 66 ine Staple 0 -42 
— 8 4 ip DU érpeeceseaees es 57 Half-Blood Combing.... * 1.28 1.30 
Ib 8% 1} Syrup, sugar, mediu 85 18 || Fine Clothing...... eee 1.15 1.25 
- 9.00 6.75 NAVAL STORES: Piteh bbi 6.00 6.25 Pulled: Delaine......... * 1.35 1.40 
59.50 69.00 nh “ae” gaceee ° — 5§.80 6.10 Fine Combing. ACE ee a 1.05 1.05 
tins. es -O2 50 60 Tar, kiln burned. . eee - 11 .00 12.50 Coarse Combing. eeseeee = “75 We 
amen 19% 19%|| Turpentine ........... galj— 1,02 1.54 California Finest....... * 1.25 1.35 
we 18 15 | |OILS: Cocoanut, Spot N.Y. ep 9% 9% : 
100 * 1.30 1.20 Crude, tks., f.0.b., coast ‘ 5% 8Y%4||}WOOLEN GOODS: 
~ = 7% 756|| China Wood, bblis., spot ‘ 19% 181,/| Stand. Clay Wor., 16-oz. vd 3.35 3°30 
$i + 61 60 Crude, bbls, epee coast * 18% 14 Berge, 11-08... 2000000 2.67% 2.67 % 
1.43 1.75 Cod, domestic.........gal 66 64 Serge, Ot ecee . = 3.82% 3.87% 
ceseeceee *f 65 65 Newfoundland ...... see 68 68 Fancy Cassimere. 13-0z. “ 2.87% 2.55 
coseeteesese | 4.60 6.00 | Corn seuecrescccccces el 12% 12 36-in. all-worsted serge *' 72 67% 
—Ann. Can. (+ 37 32 Cottonseed . = 11 11.25 — all-worsted Pan- 
Potash, am. Ib 9% 10 Lard, ex. Winter st.... “ 13 oo) AE ER nan ct anes es: 70 65 
chee = 37 85 i: 2k Beccestescccae SP 111, es Broadcloth. $64.....0. ™ 4.60 3.30 
bb etetthioesanee 14 10 Linseed, city OS labia: gal !+- 97 1.04 36-in. cotton-warp serge ‘* 57% 52%, 
Fe em from previous week. Advances 38 -—Declines from previous week. Declines 35 + Quotations nominal * Carload shipments, f.o.b., New Tock 


(a) Change in grade 
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I N V E S La M E N T S Name and Rate. Payable. ro tng ; pooua 








Close. Name and Rate. Payable. Close. 
Atlas Powder, $1 q...... Mar. 10 *Feb. 29 ima O88) @ Gas, 3Se....<<«-; Mar. 31 Mar. 14 
Borden Co pf, (oe aay Mar. 15 Mar. 1 May Dept Stores pf, 1% q. April 1 Mar. 15 
DIV IDEN ID DECL ARATIONS Borden Co pf, 1% eee June 15 June 1 Montreal Cottons, 1% q... Mar. 15 Feb. 29 
4 buckeye Pipe Line, $1 q.. Mar. 15 Feb. 18 Montreal Cottons pf, 1% q Mar. 15 Feb. 29 
Cal Praag pf, 1% q... April 1 Mar, 19 Nat Biscuit, 7T5c @....cec- April 15 Mar. 31 
; ° Can Car & Fy pf, 1% q... Aprillo ..... Nat Lead pf, 1% q....... Mar. 15 Feb. 21 
Railroads Can Car & Fy pf, 1% ex.. April10 ..... Nat Sugar Ref, 1% Gitsuse Qe 2 Mar. 10 
Books Carter (Wm) pf, 1% q.... Mar. 15 Mar. 5 New Eng and South Milis 
J Name and Rate. Payable. Close. Chi Ry Equip, 75c q...... Mar. 31 Mar. 20 ee ee es vn ae owe Mar. 15 Mar. 5 
oston & Albany, 2 q.... Mar. 31 Feb. 29 Chi Ry Equip pf, 1% q.... Mar. 3 Mar. 20 Orpheum Circuit, l12%ec m. April 1 Mar. 20 
Canadian Pacific, 2 he o>: Ae 3 Feb. 29 Chile Copper, 62%c q.... Mar. 29 Mar. 1 Orpheum Circuit pf, 2 q.. April 1 Mar. 15 
Canadian Pacific pf, 2 s.. April 1 Feb. 29 Cumb Pipe Line, 3 s...... Mar. 15 Feb. 29 Paige-Detroit Motor, 3 q.. April 1 Mar. 20 
Del & Hudson, 2% q..... Mar. 20 *Feb. 26 laces aero & M new pf, Pressed Steel Car, $1 q.... Mar. 18 Feb. 26 
nN Y, Chi & St L com and a 'dS Oa wise an chs che'al-e> Ge s Mar S Pressed Steel Car pf, 1% q Mar. 11 Feb. 18 
Df, 13% Gecevvccsecesses ie: 2. awdes wenmins po i er aa Mar. 15 Feb. 29 Remington Typewr ist pf, 
Phila, Ger & N, $1.5° q... Mar. 4 Feb. 26 Dominion Stores, 50c..... April 1 Mar. 15 bt (a SAR er ee ee April 1 Mar. 22 
Pitts & W V pf, l4e q.... May 31 April 15 Dominion Stores, 50c..... Oct l Sept. 15 Remington Typewr Ist pf, 
Pitts & \V V pf, l1%q.... Aug. 30 Aug. 1 Dominion Textile, $1 q.... April i Mar. 15 et ie Se Gives cateeawas April 1 Mar. 22 
Pitts & W V pf, 1% q.... Nov. 29 Nov. 1 Dominion Textile pf, 1% q April 15 Mar. 31 era Typewr 2d pf, 
Reading Co list pf, 50c q.. Mar. 13 Feb. 21 Kastman Kodak, $1.25 q.. April 1 Feb. 29 Be Gee cararedncéeaceecouct Mar. 28 Mar. 18 
Se .PeciOe, 1% Ges icivcsce April 1 Feb. 29 “astman Kodak, 75e ex.. April 1 Feb. 29 Rep T & Steel pf, 1% q... April 1 Mar. 10 
Union Pacific, 2% q....... April 1 Mar. 1 Fastman Kodak pf, 1% q April 1 Feb. 29 | Rep I & Steel pf, 1 acc.... April 1 Mar. 10 
U'nion Pacific pf, 2 s...... April 1 Mar. 1 Elec Auto Light, $1.50 q.. April 1 Feb. 29 | South P R Sugar, 1% q... April 1 Mar. 10 
Fam P-Lasky, $2 q....... April 1 *Mar. 15 | South P R Sugar pf, 2 q.. April 1 Mar. 10 
“oe , es red Min & Sm rf, 1% o.. Mar. 1 Feb. 2. | Standard Oil (Cal), 50e q. Mar. 15 Feb. 20 
Tractions and Utilities Fourdation Co, 50c¢ q..... Mar. 15 Mar. ' Stand Oil (Ind), 62%c q.. Mar. 15 Feb. 16 
Foundation Co pf, 1% q.. Mar. 15 Mar. 1 | Standard Oil (Kan), 50¢ q Mar. 15 *Feb. 29 
ssoc G & E pf, 87%eq.. April 1 Mar. 15 Galena Signal Oil, 1 q.... Mar. 31 Feb. 29 | Standard Oil (N J), 25ce q. Mar. 15 Feb. 25 
Assoc G & E pt, 25c ex... April 1 Mar. 15 Galena Signal Oil old and Stand Oil (N J) pf, 1% q. Mar. 15 Feb. 25 
Assoc G & E pf, S’74%cq.. July 1 June 15 BOW DE, 2 Gwe cos siccscuvs Mar. 31 Feb. 29 | Standard Oil (N Y), 35e¢ q Mar. 15 Feb. 21 
Assoc G & E pf, 25c ex... July l June 15 General Motors, 30c¢ q.... Mar. 12 Feb. 25 Standard Oil (Ohio), 2% q April 1 Feb. 29 
Cons Gas. El L & P (Balt). General Motors pf, 1°46 q.. May April 7 | Standard Textile pf A and 
Ricans ests tamenbaeen April 1 Mar, 15 | Gen Motors 7% deb, 1% q. May 1 April 7] B, 1% q.....-...- sees. April 1 Mar. 15 
Cons Gas, E1L & P (Balt) Gen Motors 6° deb, 1! q. May ] April 7 Thomp-Starrett pf, 4..... April 1 Mar. 20 
ee eee try eee pen 1 Mar. 16.0 Se een ees te mans ne April 2 Mar. 15 | Truscon Steel, 3 q........ Mar. 15 Mar. 5 
Cons Gas, El L & P (Balt) pede West Sugar pf, 1% q.. April 2 Mar. 15 | Un Cig Stores pf, 1% q.... Mar. 15 *Feb. 29 
8 Be ear April 1 Mar, 15 | Greenf'd T & D pf, 2q.... April 1 Mar. 15 | U S Gypsum, 1 q......... Mar. 3 Mar. 15 
Consol Gas (N Y), $1.25 q. Mar. 15 Feb. 7 Guantanamo Sug pf, 2q.. April 1 *Mar. 15 U S Gypsum pf, 3% q.... Mar. 3 Mar. 15 
Deamesne. Eduht lat ot Harb-Walk Refr pf, 1% q April 9 April 9 | U S Steel, 1% q.......... Mar. 29 Feb, 28 
Series A, 1% q......... Mar. 15 Feb. 15 Hayes Wheel, GOO GQeneeees Mar. 15 *Feb. 29 U arene Gee Be ccnawswe Mar. 29 Feb. 28 
31 Paso Electric, 2% q.... Mar. 15 Mar. 1 Hood Rubber, $1 ) Mar. 31 Mar. 20 Vacuum Omi, S0C @....... Mar. 20 Mar. 5 
Fed Light & Trac, $1 q... April 1 *Mar. 15 Hub-S-Bartlett, SOC m..-. Mar. 28 Mar. 20 vacuum — sp Pe PAs pth ei 
Fed Light & Trac, ¢75c. ex April 1 *Mar, 15 | Hub-S-Bartlett, 15c ex.... Mar. 28 Mar. 28 | Vivaudou (V), f50c q..... Mar. 15 Feb. 39 
Laclede Gas Light, 1% q.. Mar. 15 9 Mar. 1 Inland Steel pf, 1% Genco. SEES Be ee ete Sar hss ok a8 ee =. a 2 
ioe wows & Maes ie. Wahl Co pf, 1% , April 1 Mar. 24 
Gas & El pf, 1% q...... April 1 *Mar, 15 hades tet oo te ee Mar. 15 Feb. 332 
ila Elec com and pf, rigley (Wm) Jr & Co, 
Phila Elec com and ee DIVIDEND NOTICE be heaters May 1 *April 20 
Stand G & E pf, $1 q..... Mar. 15 Feb. 29 Wrigley (Wm) Jr & Co, ° 
P - a Sal ain at WO ale a Oc June 2 *May 20 
AMERICAN TELEPHONE AND Whrig le V (Wm) wr & Co, . 
Mi il TELEGRAPH COMPANY NN a ig ts es re oe July 1 *June 20 
swi1lScelianeous 138th Dividend Youngstown S & T, $1.25 q Mar. 31 Mar. 15 
Am B Sugar pf, 1% q.... April 1 Mar. 8 The regular quarterly _ dividend of Two Youngstown S & T pf, 1% q Mar. 31 Mar. 15 
Am Rolling Mill, 50¢ q.... April 15 Mar. 31 Dol ars and Cwenty-Five Cents per share will | ~ ° Baia 
Am Rolling Mili pf, 1% aq. April 1 Mar. 15 be paid on Tuesday, April 15, 1924, to stock- olders of record; books do not close. 
Atlantic ReGains. 1 ¢.... Mar. 16 Feb. 21 holders of record at the close of business on 





Friday, March 14, 1924. 7 
_On account of the Annual Meeting of the 
Stockholders, the transfer books will be closed 


BARROW, WADE, GUTHRIE & CO. at the close of business on Friday, March 14, 








1924, and re-opened at 10 A. M. on March 26, 
ACCOUNTANTS AND AUDITORS 1924. eo sete pecs depen 
Equitable Bidg., 120 Broadway, NEW YORK H. BLAIR-SMITH. 
CHICAGO—Westminster Bidg. Treasurer. 
PHILADELPHIA—Finance Bidg. 
ition Bidg. 
. ‘Sane ckeanees tee ees FRANK G. BEEBE, President SAMUEL J. GRAHAM, Sec’y & Treas. 
UTICA—The Clarendon Bidg. 
MONTREAL, CANADA, 137 McGill St. GIBSON & WESSON, Inc. 
LONDON, ENGLAND, 8 Frederick’s Place INSURANCE 


GLASGOW, SCOTLAND, 14 St. Vincent St. 















In All Branches 


THE NECESSITY OF 110 William Street, - NEW YORK 
CREDIT INSURANCE 


@. Credit Insurance begins when your 
Fire Insurance stops—when your mer- 
chandise has left the protection of your 
four walls and is turned into accounts. 











No-Over-Flo Sponge Cup 


Just what the name im- 
plies! No slopping or 
splashing over on furniture 
and papers when sponge is 
pressed—inner chamber 
takes care of over-flow. 
Handy, neat, firm, and 
solid. Only $1.25 complete. 


Try one ten days free 


Pin this coupon to your 
letter head and mail; we'll 
do the rest. 


Sengbusch Self-Closing Inkstand Co. 








q Our new Simplified protective Policy 
is clearly understandable. It insures 
all outstanding accounts against abnor- 
mal losses. The terms are liberal—yet 
the cost is moderate. 





Get Bigger Business 
@_ You can’t afford not to carry Credit with a Belknap 





2 
— The Belknap System of Addressing pro- 320 Stroh Bidg., , 
vides a machine that is exactly right for Milwaukee, P— 
Write Us every business—whether the need is for Wis. 





the handling of only a few hundred names 


*. American Credit-Indemmity C0, ||| sdresscs wectay.* ie "wit" proaaen’ th 


business horizon of your house. 


of New York RAPID A DDRESSING/MACHINE(C 


104 5th Avenue, New York City | 
BELKNAP SYSTEM | 


: Loui 
511 Locust St., St. Louis 32-46 W.23RDST. NEW YORK 
All Principal Cities wees: : 


Offices in all Principal Cities 
J. PF. McPADDEN, President 

















fusch Send e ag 


No-Over-Flo 
for a ten days’ Free trial 


se 





























DUN’S REVIEW March 1, 1924 








Short Talks on 
EXPORT ADVERTISING 


ONSIDERED from the standpoint of cost, 
Dun’s INTERNATIONAL Review is the most 
effective medium for getting into direct relations 

with foreign buyers obtainable for anything like a sim- 
ilar expenditure. Consider how few markets a traveling 
salesman could cover for the cost of a page or a half 
page in this publication. For $1,000 or $2,000 a high- 
grade export salesman could not travel very far, or stay 
very long. Again, as compared with the cost of adver- 
tising in local periodicals in all of the world’s buying 
markets, publicity in THE Review is exceedingly in- 
expensive. The pro rata cost of reaching the principal 
buyers of Cuba with a full page announcement in RE- 
vistA INTERNACIONAL DE Dun, for example, is only a 
trifle over $9.00 per month, while the same announce- 
ment is placed before the leading importers of Salvador 
for less than 95 cents per month. The average monthly 
cost of covering the entire export field with a full page 
in the English, F'rench, Spanish and Portuguese editions 
of THe Review is less than $2.50 per country. 


the Most Carefully Distributed The display advertisements in the four editions of 
EX PO ay Dun’s INTERNATIONAL REVIEW are brought regularly 
JOI J RNAL and systematically to the attention of more than 75,000 
buyers in upwards of 180 countries and colonies. Con- 
in the World Sea ‘ ; ils : ; 

sidered in this aspect, THE REvIEw is virtually the ex- 
port salesman of each of its clents—visiting periodically 

importers of American goods around the world. 


No more effective method has ever been devised for 
testing the possibilities of the export field than the 
systematic use of the advertising pages of this great 
international trade journal. Why not use it to test the 
possibilities in your line? 


Advertising Department 


DUN’S INTERNATIONAL REVIEW. 


290 Broadway, New York 














